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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATION 13(4), REGULATION 14(3), REGULATION 15(2) AND OTHER APPLICABLE REGULATIONS OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS OF

STYLAM INDUSTRIES LIMITED

Registered Office: SCO 14, Sector 7C, Madhya Marg, Chandigarh (India) - 160019, India.
Corporate ldentification Number (CIN): L20211CH1991PLC011732
Tel: +91-172-5021555; Email ID: info@stylam.com; Website: www.stylam.com

Open offer for acquisition of up to 44,06,496 (forty four lakh six thousand four hundred ninety-six) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each (the "Equity Shares") of Stylam Industries Limited (the “Target
Company"), representing 26% (twenty six per cenl.) of the Voting Share Capital (as defined below), from the Public Shareholders (as defined below) of the Target Company, by Aica Kogyo Company, Limited (the “"Acquirer”) pursuant to and
in compliance with the requirements of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI (SAST) Regulations”) (the “Open Offer/Offer”).

This detailed public statement ("Detailed Public Statement” or “DPS") is being issued by ICIC] Securities Limited, the manager
to the Open Offer ("Manager™ or "Manager to the Open Offer”), for and on behalf of the Acquirer, to the Public Shareholders
(as defired below) of the Target Company, pursuant to and in compliance with Regulation 3(1) and Regulation 4 read with
Regulation 13{4), Regulation 14(3), Reqgulation 15(2) and other applicable regulations of the SEBI (SAST) Regulations, This
DPS is being issued pursuant to the public announcement dated 26 December 2025 ("Public Announcement” or “PA"), filed
with the Stock Exchanges (as defined below), the Securities and Exchange Board of India (*SEBI"), and the Target Company
on 26 December 2025 in terms of the SEBI (SAST) Regulations. As on the daie of this Detailed Public Statement, no person is
acling in concert with the Acquirer for the purpose of this Open Offer.

For the purpose of this DPS:
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‘Acquirer Veto Right” means, on and from the Tranche 1A Closing Date till the Second Closing of SPA 2, any matter,
decision, action or resolution proposed to be passed by the Board (at a duly convened meeting of the Board or its
committee or by way of circular resolution or otherwise) requiring the prior written consent of the Acquirer,

“Applicable Law™ means any statute, law, regulation, enactment, ordinance, code, rule, judgment, notification, rule
of common law, order, decree, by-law, approval of any governmental authority, directive, guideline, policy, clearance,
requirement or other governmental restriction, or any similar form of decision of, or determination by, or any interpretation,
policy or administration, having the force of law, of any governmental authority having jurisdiction over the matter in
question;

“‘Block Deal Circular” means SEBI Master Circular No. SEBIVHO/MRD-PoD2/CIR/P2024/00181 dated December
30, 2024, SEBI Circular No. SEBI/HO/MRD/MRD-PoD-3/PICIR/2024/172 dated December 10, 2024, read with SEBI
Circular No.: SEBYHO/MRD/POD-IICIR/P/2025/134 dated October D8, 2025 and/or any other circulars, directions and/or
notifications issued by SEBI and/or the Stock Exchanges from time to time in respect of the block deal framework;

“‘Block Deal Window™ means the morning block deal window as defined in the Block Deal Circular;
“Board” means the board of directors of the Target Company,;

‘Business Days” means any day {(other than a Saturday or Sunday) on which the banks in Chandigarh and Panchkula
(Haryana), India, and Magoya and Tokyo, Japan are open to transact normal business;

"Equity Shares” means fully paid-up eqguity shares of face value of T 5 (Indran Rupees Five) each of the Target Company;

“Existing Promoter Group" means and includes Saru Gupta, Nidhi Gupta, Manit Gupta and Jagdish Gupta (it being
clarified that the term "Existing Promoler Group'has been defined in this Delalled Public Staterment based on the definition
and commercial understanding contraclually agreed among the parlies under the S5PA 2 and does nol relale lo or affect
the legal meaning or definition of the ferm ‘Promoler'in the conlex! of the Target Company under securities regulations)

“Existing Promoter Securities” means the Equity Shares held by the Existing Promoter Group, from time to time;

“Factories Act™ means Factories Act, 1948 together with the relevant factory rules (including the Punjab Factory Rules,
1952, as applicable in the state of Haryana) enacted pursuant thereto and all relevant regulations, notifications, circulars;

“First Closing Acquirer Nominee Director” means the individual, intimated by the Acquirer in writing to Seller Group 1
and Seller Group 2 prior 1o Tranche 1A Closing Date and the First Closing Date of SPA 2 respectively. for appointment as
a director on the Board, on the Tranche 1A Closing Date /First Closing Date of SPA 2,

“First Closing of SPA 2" has been defined in paragraph 2(a) of Section |l (Background to the Open Offer) of this Detailed
Public Statement;

“First Closing Sale Shares” has been defined in paragraph 2{a) of Section |l (Background to the Open Offer) of this
Detailed Public Statement;

“Foreign Exchange Regulations™ means the (Indian) Foreign Exchange Management Act, 1999 and the rules,
regulations, directions, circulars or orders notified by the governmental authonty pursuant thereto, (including the Forelgn
Exchange Management (Non-debt Instruments) Rules, 2019) along with other applicable Indian foreign investment laws;

“Majority Shareholding” means shareholding, comprising such number of Equity Shares of the Target Company
aggregating to 1 (one) Eguity Share over 50.00% (fifty per cent.) of the issued, paid up and voting share capital of the
Target Company,

"Minimum Holding Period” means from the date of the second closing of SPA 2 {ill the time the Equity Shares of the
Target Company held by the Acguirer constitutes the Majority Shareholding (as defined above) of the Target Company;
“Offer Period" has the meaning ascribed lo it in the SEB| (SAST) Regulations,

‘Public Shareholders” means all the equity shareholders of the Target Company excluding: (i) the promoters and members
of the promoter group of the Target Company; (ii) the Acquirer; (iii) the parties to the Share Purchase Agreements {as
defined below), and (iv) any persons deemed to be acting in concert with the persons set out from (i) to (iii);

"Rattan Devi Shares” means 7,71,400 (seven lakh seventy one thousand four hundred) Equity Shares representing
4.55% (four point five five per cent.) of the issued, paid-up and voting share capital of the Target Company:

“‘RBI' means the Reserve Bank of India;
“SCRR" means the Securities Contracts (Regulation) Rules, 1957, as amended;

"SEBI (LODR) Regulations™ means the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended;

“SEBI Act” means the Securities and Exchange Board of India Act, 1992, as amended;

“SEBI" means the Securities and Exchange Board of India;

“Second Closing of SPA 2" has been defined in paragraph 2(b) of Section |l (Background to the Open Offer) of this
Detailed Public Statement;

“Seller Group 1 Sale Shares” means 45,896,768 (forty five lakh ninety six thousand seven hundred sixly eight) Equity
Shares of the Target Company representing 27.12% (hwenly-seven poin! one two per cent.) of the Voting Share Capital of
the Target Company,

“Seller Group 2 Sale Shares’ means up to 21,82 456 (twenty one lakh eighty two thousand four hundred fifty six) Equity
Shares representing 12.88% (twelve point eight eight per cent.) of the Voting Share Capital of the Target Company;

“Sellers” means Pushpa Gupta, Dipti Gupta and Manav Gupta (together the "Seller Group 17) and Saru Gupta, Nidhi Gupta
and Jagdish GGupta (together the "Seller Group 27) which is set oul in the Share Purchase Agreements (as defihed below)
and in paragraph 1(B) of Part | (Acquirer, Selfers, Tangef Company and Open Offer) of this Detailed Public Statement;
“Share Purchase Agreement 17 ar "SPA 1" has been defined in paragraph 2 of Section |l (Background to the Open Offer)
of this Detailed Public Statement;

“Share Purchase Agreement 2" or "SPA 2" has been defined in paragraph 2 of Section || (Background to the Open Offer)
of this Detailed Public Statemeant;

‘Share Purchase Agreements” or "SPAs" has been defined in paragraph 2 of Section || {Background fo the Open Offer)
of this Detailed Public Statement;

“Shareholders’ Agreement” or "SHA™ has been defined in paragraph 9 of Section | (Background lo the Open Offer) of
this Detailed Public Statement;

“Stock Exchanges” means collectively the BSE Limited and the MNational Stock Exchange of India Limited;
“Tendering Period” has the meaning ascribed to it under the SEB| (SAST) Regulations;
“Trading Day” means a lrading day for equily securities on BSE Limited and/or the National Stock Exchange of India Limited,

“Trading Window" means the trading window applicable to ‘designated persons’ of the Target Company in accordance
with the insider trading code of conduct formulated by the Target Company under the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time;

"“Tranche 1A Closing Date" has been defined in paragraph 2(a) of Section Il {Background fo the Open Offer) of this
Detailed Public Statement;

“Tranche 1A Closing™ means the completion of all steps required to be undertaken on Tranche 1A Closing Dale, in
accordance with the terms and conditions under SPA 1,

“Tranche 1A Sale Shares" has been defined in paragraph 2(a) of Section |l (Background lo the Open Offer) of this
Detailed Public Statement,

“Tranche 1B Closing Date" has been defined in paragraph 7 of Section |l (Background fo the Open Offer) of this Detailed
FPublic Statement;

“Tranche 1B Closing” means the completion of all steps required to be undertaken on Tranche 1B Closing Date, in
accordance with the terms and conditions under SPA 1;

“Tranche 1B Sale Shares” has been defined in paragraph 2(a) of Section |l (Background to the Open Offer) of this
Detailed Public Statement;

“Tranche 1B Trade Period” means the period commencing on the day immediately succeeding the Tranche 1A Closing
Date and ending on the 15th (ffteenth) Business Day from the Tranche 1A Closing Date;

“Transaction” means collectively the Underlying Transaction and the Open Offer;

“Underlying Transaction” as has been defined in paragraph 13 of Section || {Background to the Open Offer) of this
Datailed Public Statement;

“Voting Share Capital’ means the total voting equity share capital of the Target Company on a fully diluted basis expected
as of the 10" (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and

‘Working Day” means any working day of SEBI
ACQUIRER, SELLERS, TARGET COMPANY AND OPEN OFFER
Details of Aica Kogyo Company, Limited (Acquirer);

The Acquirer is Aica Kogyo Company, Limited, a public limited company incorporated on 20 October 1936 under the laws
of Japan {company registration number: 1800-01-033620). There has been no change in the name of the Acquirer except
the change in name from Aichi Kagaku Kogyo Company, Limited to its current name on 1 June 1966, The Acquirer does
not have any promoter or persons in control The contact details of the Acquirer are as follows: leiephone number: +81-52-
033-3137, fax number: +81-52-533-3148, and e-mail: nobuyoshi.sakaiffaica.co jp.

The Acquirer has its registered office at 2288 Nishihorie, Kiyosu-shi, Aichi, Japan.

The securities of the Acguirer are not listed on any Stock Exchange in India. The Acquirer is a publicly listed company on
the Tokyo Stock Exchange Prime Market and Nagoya Stock Exchange Premier Market in Japan.

The principal activity of the Acquirer is manufacturing of chemical products, laminates and building materials. The Acquirer
operates mainly in two segments: (i} the chemical product segment which offers adhesives, construction resinsg and
specialty and performance materials and (i) the laminates and building materials segment which offers high pressure
laminates, decorative films, melamine fire retardant decorative panels, countertops, noncombustible decorative panels
and fittings and interior housing materials
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The Acquirer does not have any promoters or persons in control. The Acgquirer does not belong to any group.
There are no persons acting in concert with the Acquirer for the purposes of this Open Offer.

As on date, the total authorized, issued and paid up share capital of the Acguirer is JPY 9,891,000,000 (Japanese Yen
Mine Hundred and Eighty Nine Crores, Ten Lakhs) comprising of 6,75,90,664 (six crore sevenly five lakh ninety thousand
six hundred and sixty four) equity shares. The key shareholders of the Acguirer along with their shareholding are set out
below:

EEr. MNo.| Key Shareholders Mumber of % of the
Shares Shareholding
1. | The Master Trust Bank of Japan, Ltd. (Trust Account) 1,11,40,400 17.73%
2 .Eustn-l:ly Bank of Japan, Lh:l- (Trust Acn.:c:unl;] ﬁ-&},L.':IB,ﬂUU 9.39%
3 .Eusiness Connections Shareholding Association of Aica Kogyo 24,54 (033 3.890%
Company, Lid.
4. .Emplﬂ}fE}E Shareholding Association of Aica Kogyo Company, Lid. 16,13,115 2.56%
5. .Eusmdy Bank of Japan, Lid. ( Trust Account 4) 19,19,400 2.41%
6. |STATE STREET BANK AND TRUST COMPANY 505001 14,09,695 2.24%
Ts .SL.II'-.’IITDMD LIFE INSURANCE COMPANY 13,18.000 2.09%
8. .ﬂar Nippon Printing Co., Lid. 12,93,743 2.05%
g. ..JF' Morgan Securities Japan Co., Lid. 7.57.,633 1.20%
10. .TDHD GAS Co., Ltd. 7,38,359 1.197%
| Total 28,147,378 44.81%

As on date, neither the Acquirer nor its directors or key employees have ény relationship with ui’ interest in the Targei
Company except for the Underlying Transaction, as delailed in Seclion |l (Background to the Open Offer) of this Detailed
Public Statement.

As on date, the Acquirer does not hold any Equity Shares or voting rights in the Target Company. The Acquirer has not
acguired any Equity Shares of the Target Company between the date of the Public Announcement, i.e., 26 December 2025
and the date of this Detailed Public Statement.

As on date, none of the directors of the Acquirer are on the board of directors ("Board™) of the Target Company

The Acquirer has not been prohibited by SEBI from dealing in securities, in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the 3EB| Act.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as wilful
defaulters by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the RBI, in terms of Regulation 2{1){ze) of the SEB| (5A5T) Reguiations.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as fugitive
economic offenders under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation
2(1)(ja) of the SEBI (SAST) Regulations.

The key financial information of the Acquirer based on its annual audited consolidated financial statements as on and for
the financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and for the 6 month period from 1 April 2025
to 30 September 2025, is as follows:

Particulars As of and for the As of and for the As of and forthe | 6 month period from i
financial year ended financial year ended financial year ended 1 April 2025 to 30
31-03-2023 31-03-2024 31-03-2025 September 2025
[ | JPY' | INR | JPY' | INR | JPY' | INR | JPY' | INR |
Total Revenue 24447800 1.45.244.38| 23800200 14027412 25129200 1,40,346.58| 1.23:321.00( 72,142.79
Net Income 10,926.00 6.491.14 16,749.00 9.846.74  18,701.00) 10.444.51 10.136.00 5.929.56
Eaming 157.27 93.43 236 60 139.10 266.36 148,76 151.29 88.50
|Per Share
et Worth /
{Shareholders 1,31,986.00| 81,567.35| 1,40,033.00 714418 14414900 8180456 14833500 8886989
Fund
Notes:

(1) JPY in millions except for earnings per share which has been shown in JPY
{2} Profit after tax is taken as Net Income.

Source: The exchange rafes faken for conversion of the xey financial information of the Acguirer from JPY lo INR are
from Financial Benchmarks India Private Limited (FBIL). For the pernod enaing 30 September 2025, the closing rate is
INR 0.59897, for the year ending 371 March 2025 the closing rafe is INR 0.5675, for the year ending 371 March 2024 the
closing rate is INR 0.5509 and for the year ending 31 March 2023, the closing rate INR 0.6180, were faken for the
purpose of conversion for Balance sheet and Profit and Loss the average rate For the period ending 30 September 2025,
the average rate is INR 0.5850, for the year ending 31 March 2025 the average rate is INR 0.5585, for the year ending
31 March 2024 the average rate is INR 0.5879 and for the year ending 37 March 2023, the average rate INR 0.5947, ware
taken for the purpose of conversion for Balance sheet {Source: hitps:/iwww.thil.org.in}.

Details of Sellers:

The details of the Sellers under the Share Purchase Agreements are as follows:

| Name of the | Mature of | Detalls of Regtteredoffios Part | Nameofthe | Nameof | Details of Equity Sharesivoting rights held by Sellers '
Seller the entity/ | changein | Residential address | ofthe | group the stock | in the Target Company
individual | namein | | promaoter | gxchange | T (I |
glhe past {if | group in India or | Fu-lranﬁtlhn' Fﬂmﬁﬁfmn"ﬂ |
| applicable) | of the abroad, | Mumber |%ofVoting Number | % of Voting |
| Target | | wherelisted | of Equity | Share  of Equity | Share
, Company |(fapplicable)|  Shares | Capital = Shares | Capital
Seller Group 1
Pushpa Individual Mot House No 1207, Yas Nat Nat 40,80, 404 | 24.08%™  NIL™ NIL%®
Gupta™ applicable | Sector-7, Panchikula, Applicable | applicable
Haryana-134109
Chipdi Indrvidual Mol Hause No 1207, Yas Mol Mot 341,400 2.01% NIL NIL%
Gupta™ { applicable | Sector-7, Fanchikula, Applicable | applcable
Haryana-134109
Manay Indradual Mot Houza No 1207, Yes® Mot Mot 3.24 384 1.91% NIL NIL%
Gupta'™ applicable | Seclor-7, Panchikula, Applicable | apphcable
Haryana-134109
_ Seller Group 2 :
Nidhi Imdradual Mo House No 1576 Yas Mot Mot 3,68 200 217 Upto| Up o
Gupta™ applicable Seclor-18/D, Applicable | applicable 368,200 2.17%9|
(-handigarh
Sarn Indrvidual MO House No 1576 Yas Mot MNat 66,254 0:38% Up ta! Up o)
Gupta™ applicable Sector-18/D, Applicable | applicable 66 2545 03000
Chandigarh
Jandish Individual Mol House No 1576 Yas Mot Mot 31,64,862 18.67% Upta| Up o
Gupia™ | applicable Sector-18/0, Applicable | applicable J1.64,7627% 18.67%™|
Chandigarh
Total 83 45 504 49 24%, Uplo Up o
35,99, 21650 21.23%%
Notes:

(1) The pre-transaction shareholding percentage of the Sellers is calculated after considering the Voling Share Capital of
the Targel Company as on 30 September 2025,

{2} The posi-transaction shareholding of the Sellers reflects the shareholding of the Sellers post consummation of the
Share Purchase Agreements. Post Transaction shareholding percentages have been calculated assuming that the entire
26.00% (twanfy six per cent.) of the Vating Share Capital is tendered and accepted in the Open Offer.

{3) Manav Gupla being related fo Pushpa Gupta and Dipti Gupta, is a part of the promoter group family but has been
classified as public shareholder in the shareholding pattern filed by the Target! Company with the Stock Exchanges.

{4) Pushpa Gupta, Dipti Gupla and Manav Gupla are colleclively referred fo as Seller Group 1 and each individually as
Seller 1 and Equity Shares held by Seller Group 1 are referred to as Seller Group 1 Sale Shares.

(5) Nidhi Gupta, Saru Gupla and Jagdish Gupla are collectively referred to as Seller Group 2 and each individually as
Seller 2 and Equity Shares held by Seller Group 2 are referred to as Seller Group 2 Sale Shares. Post the consummation
of SPA 1, the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, if applicable, acquire such
number of Equity Shares of the Target Company from Seller Group 2 fo consolidate the Acquirer’s shareholding to at
least 40% (forty per cenl.) of the issued, paid-up and voting share capital of the Targel Company in the manner set out at
Faragraph 2(b) of Secfion Il (Background to the Open Offer) of this Detailed Public Statement.

Contd,

epaper.jansatta.com
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(6} As of 26 December 2025, Pushpa Gupta owns an aggregate of 40,80 404 Equity Shares in the Target Company. Based
on the inter-se settlement between the Sellers, Pushpa Gupta proposes to transfer 1,49,420 Equity Shares of the Target
Company to Manit Gupla prior o the Tranche 1A Closing. Accordingly, upon consummation of Tranche 18 in accordance
with SPA 1. (i) the Acguirer will have acquired 39, 30,984 Equity Shares of the Target Company from Pushpa Gupta; and (ii]
Pushpa Gupta will have nil Equity Shares of the Target Company as Pushpa Gupia will have already fransferred 1,439,420
Equity Shares of the Targef Company to Manit Gupta.

* The Acquirer intends to acquire at least 67,79,224 Equity Shares representing 40% of the Volting Share Capital pursuant
to SPA 1, the Open Offer and the First Closing of SPA 2 in aggregale. The number of Equity Shares to be acquired
pursuant to the Second Closing of SPA 2 will be based on the extenl of the Equity Shares validly tendered and accepled
in the QOpen Offer,

The Equity Shares o be acquired by the Acquirer will be in the following order of preference as explained in the lable
balow:

ldentified Seller 1
Shares of Seller 1
Group (SPA 1)

45,96, 768 (forty five lakh ninefy six thousand seven hundred sixty eight) Equily Shares
representing 27.12% (twenty-seven point one two per cent,) of the issued, paid-up and voling
share capilal of the Targe! Company will be purchased from Seller Group 1 in lwo lranches as
sef out in this Detailed Public Statement, prior to the completion of the Open Offer.

Identified Seller 2 100 {one hundred) Equity Shares of the Target Company will be purchased from Jagdish
Shares of Seller 2 (SPA | Gupta prior to the completion of the Open Offer, simultaneously with the acquisition of Tranche
2 — part of First Closing | 1A Sale Shares pursuant lo and in accordance with SPA 1.

of SPA 2)

Identified Seller 2 Post the consummation of SPA 1 (i.e., acquisifion of Tranche 1A Sale Shares and Tranche 1B
Shares of Seller 2 (SPA | Sale Shares), the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall,
2 — part of Second if applicable, acquire such number of Equity Shares of the Target Company from Seller Group
Clasing of SPA 2) 2 lo consolidale the Acquirer s shareholding to at least 40% (forty per cenl.) of the issued, paid-

up and voting share capital of the Target Company in the manner set out at Paragraph 2(b) of
| Section Il (Background to the Open Offer) of this Detailed Public Statement.

The Sellers have not been prohibited by SEBI from dealing in securilies in terms of directions issued by SEBI| under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act,

On and from the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements) and
subject to compliance with the SEBI (SAST) Regulations, the Acquirer will acquire joint control over the Target Company
and the Acquirer shall become a “joint promoter” along with the Existing Promoter Group including in accordance with the
provisions of the SEB| (LODR) Regulations.

Details of Stylam Industries Limited (Target Company):

Stylam Industries Limited is a public listed company, incorporated under the Companies Act, 1956, The Target Company
was incorporated on 28 October 1991 as a private limited company with the name Golden Laminates Private Limited.
The Target Company was converted from a private limited company into a public limited company and consequently the
name was changed to Golden Laminates Limited on 22 October 1992, The name of the Target Company was changed to
its current name on 12 January 2010. There has been no change in the name of the Target Company in the last 3 (three)
years. The contact details of the Target Company are as follows: +91-1725021555 / + 91-17250216686.

The Target Company has its registered office at SCO 14, Sector 7C, Madhya Marg, Chandigarh (India)- 160019, India. The
corporate identity number (CIN) of the Target Company Is L20211CH1991PLCO11732.

The Equity Shares of the Target Company are listed on the BSE Limited ("BSE") (Scrip Code: 526951) and the National
Stock Exchange of India Limited ("NSE") (Symbol: STYLAMIND). The ISIN of the Target Company is INE239C01020. In
addition, the Target Company has the permission to trade on the Metropolitan Stock Exchange of India. The trading of the
Equity Shares is currently not suspended on the Stock Exchanges.

The Target Company is engaged in the business of manufacturing of interior and exterior designing for products including
a range of laminates, prelam boards, exterior cladding and acrylic solid surface etc.

There are no ouistanding shares of the Target Company that have been issued but not listed on the Stock Exchanges.
The Equity Shares of the Target Company are frequently tfraded in terms of Regulation 2(1)(j} of the SEBI (SAST) Regulations.

The total authorised share capital of the Target Company is ¥ 9,70,40,000 (Indian Rupees Nine Crore Sevenly Lakh Forty
Thousand) comprising of 1,94,08,000 (one crore ninety four lakh eight thousand) Equity Shares of face value of T 5 (Indian
Rupees Five) each.

The total issued, subscribed and fully paid-up share capital of the Target Company is € 8,47 .40,300 (Indian Rupees Eight
Crore Forty Seven Lakh Forty Thousand Three Hundred) divided into 1,89,48 060 (one crore sixty nine lakh forty eight
thousand and sixty) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each.

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or {b) outstanding convertible securilies
which are convertible into Equity Shares (including depository receipts and partly or fully convertible debentures); and/or
(c) warrants issued by the Target Company; and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; andl/or (e) Equity Shares with differential voling rights; and/or (f) Equity Shares held by promoters
that are pledged or otherwise encumbered.

The key financials of the Target Company based on its annual audited consolidated financial statements as on and for the
financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and limited review consolidated financials for the
6 months period from 1 April 2025 to 30 September 2025 are as follows:

Particulars ~ As of and for the financial years ended

31 March 2023 | 31 March 2024 | 31 March 2025 | 6 months period from 1 April
INR INR INR 2025 to 30 September 2025
.- - EHR
Total Revenue (INR crore) 952 919 1032 577
Met Income (INR crore) a6 128 11 66
'Eamings per share (INR) 56.61 75.75 71.43 38.72
Net worth/ Sharehoiders’ Funds| 412 537 658 123
(INR) {in crore)

Source:

i) For 31 March 2023 & 31 March 2024: Annual Reports issued by M/'s Mittal Goel & Associates, Chartered Accountants,
(Sanjiv Kumar Goel, FCS 2107) dated 14 June, 2024, UDIN no. FOO2107FO00570411

i) For 31 March 2025: Annual Reports issued by M/s Mittal Goel & Associates, Chartered Accountants, (Sanjiv Kumar
Goel, FCS 2107) dated August 6, 2025, UDIN no. FOO2107GO008446371

iii}) For 30 September 2025:; half yearly resulfs issued by M/s Mittal Goel & Associates, Charfered Accountants, (Sanjiv
Kumar Goel, FCS 2107) dated 14 November 2025, UDIN no. 2509921ZBMIZUS834

Details of the Open Offer:

This Open Offer is a mandatory open offer made in compliance with Regulations 3{1) and 4 and other applicable regulations
of the SEBI (SAST) Regulations, pursuant to the execution of the Share Purchase Agreements to acquire moere than 25%
(twenly five per cent.) of the equity share capital and voting rights of the Target Company along with control over the Target
Company by the Acquirer. The Public Announcement announcing the Open Offer, under Regulation 3(1) and Regulation
4 read with Regulation 13(1) and Regulation 14(1) of the SEBI (SAST) Regulations, was sent lo the Stock Exchanges on
26 December 2025. Please refer to Section Il (Background to the Open Offer) of this Detailed Public Staterment for further
information on the Share Purchase Agreements.

This Open Offer is being made by the Acquirer to the Public Shareholders to acquire up to 44,08,498 (forly four lakh six
thousand four hundred ninety six) Equity Shares ("Offer Shares”) constituting 26% (twenty six per cent.) of the Voting
Share Capital ("Offer Size"), at a price of ¥ 2,250 (Indian Rupess Two Thousand Two Hundred and Fiffy) per Offer Share
(“Offer Price”), subject to the receipt of all applicable statutory approval(s) (if any) and the terms and conditions sel oul
in the Public Announcement, this Detalled Public Statement and to be set out in the letter of offer (*LoF" or “Letter of
Offer”) that is proposed to be 1ssued in accordance with the applicable provisions of the SEBI (SAST) Regulations, after
incorporating the comments of SEBI, if any, on the draft Letter of Offer. In addition, the Underlying Transaction is subject to
the satisfaction of identified conditions precedent specified in the Share Purchase Agreements {(unless, If capable of being
waived or deferred, waived or deferred in accordance with the Share Purchase Agreements).

The Offer Price has been arrived al in accordance with Regulation 8(1) and Regulation 8(2) of the SEBI (SAST) Regulations
and has been cerified by CA Dilip K. Thakkar (Membership No, 031269; UDIN; 25031269JRRKZA1981), partnerof S D
T & Co., Chartered Accountants (Firm Registration No.: 112226W) by way of a certificate dated 26 December 2025.

Assuming full acceptance for the acquisition of the Offer Shares (i.e. 44 06,496 {forty four fakh six thousand four hundred
ninety six) Equity Shares) at the Offer Price (i.e. ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fiffy) per
Offer Share), the total consideration pavable by the Acquirer in accordance with the SEBI (SAST) Regulations will be
991,46,16,000 (Indian Rupees Nine Hundred and Ninety One Crore Forty Six Lakhs and Sixteen Thousand), subject to
the terms and conditions set out in this Detailed Public Statement and the LoF.

The Offer Price shall be payable in cash in accordance with Regulation 8(1)(a) of the SEBI (SAST) Regulations, and
subject to the terms and conditions set oul in this DPS and to be sel oul in the LoF thal will be dispatched lo the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

If the aggregate number of Equity Shares validly tendered in the Open Offer by the Public Shareholders, is more than the
Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted on a proportionate basis,
in consultation with the Manager to the Open Offer, subject to acquisition of a maximum of 44,06 498 (forty four lakh six
thousand four hundred ninety six) Equity Shares, representing 26% (iwenty six per cent.) of the Vating Share Capital.

The Public Sharehoiders who tender their Equity Shares in this Open Offer shall ensure that the Offer Shares are clear from
all liens, charges and encumbrances. The Offer Shares will be acquired, subject to such Offer Shares being validly tendered
in this Open Offer, free from all liens, charges and encumbrances and together with all the rights attached thereto, including
all nghts to dividend, bonus and rights offer declared therecf and in accordance with the terms and conditions set out in the
Public Announcement, this Detailed Public Statement and as will be set out in the Letter of Offer and the tendenng Public
Shareholders shall have obtained all necessary consents required by them to tender and sell the Offer Shares,

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or (b) outstanding convertible securities
which are converfible into Equity Shares (including depository receipts and partly or fully convertible debentures), and/or
(¢} warrants issued by the Target Company; and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in, and/or (e) Equity Shares with differential voting rights; and/or (F) Equity Shares held by promoters
that are pledged or otherwise encumbered.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, lo tender the Offer Shares (including without limitation, the approval from the Reserve Bank of India ("RBI")) held by
thermn, and submit such approvals, along with the other documents required to accept this Open Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject such Equily Shares lendered in this Open Offer.
Further, if the holders of the Equity Shares who are not persons resident in India had required any approvals (including
from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit
such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Offer Shares held by
them, along with the other documents required to be submitted to accept this Open Offer. In the event such approvals are
not submitted, the Acquirer reserves the right to reject such Offer Shares,

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in
order to complete this Open Offer.
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As on the date of this Detailed Public Statement, there are no statutory or other approvals required to acquire the Offer
Shares that are validly tendered pursuant to this Open Offer and/or to complete the Underlying Transaction. However, if
any statutory or other approvals become applicable prior to the completion of the Open Offer, then the Open Offer would
also be subject to such statutory or other approvals being obtained and the Acquirer shall make necessary applications for
such approvals,

In the event that the conditions precedent as specified in the Share Purchase Agreements (as briefly set out at paragraphs
14(v), 14{vi) and 15{vi) of Section || (Background to the Open Offer) of this Detailed Public Statement), are not satisfied (or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI (SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 (fwo) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEB| and
the Target Company at its registered office.

The Acquirer has no intention to delist the Target Company pursuant to this Open Offer.

This Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEB| (SAST)
Regulations.

This Dpen Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or otherwise encumber any material assets of the
Target Company or of any of its subsidiaries in the next 2 (fwe) years, except: (i) in the ordinary course of business; and/
or (ii) as already agreed, disclosed and/or publicly announced by the Target Company; and/or (i) on account of reguiatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends to alienate any material asset(s) of the Target Company within a period of 2
(two) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

As per Regulation 38 of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the SCRR, the Target Company
Is required to maintain at least 25% (twenty five per cent.) public shareholding as determined in accordance with SCRR,
on a continuous basis for listing. If, as a result of the acquisition of Equity Shares pursuant to the Transaction, the public
shareholding in the Target Company falls below the minimum level required as per Rule 19A of the SCRR, then the Seller
Group 2 will ensure that the Target Company satisfies the minimum public shareholding set out in Rule 194 of the SCRR in
compliance with applicable laws and as per the terms and conditions agreed between the Seller Group 2 and the Acquirer
under SPA 2 and Shareholders’ Agreement.

As on the date of Public Announcement the Manager to the Open Offer does not hold any Equity Shares of the Target
Company. The Manager to the Open Offer shall not deal, on its own account, in the Equity Shares of the Target Company
during the Offer Period.

BACKGROUND TO THE OPEN OFFER

This Open Offer is a mandatory open offer being made by the Acquirer in terms of Regulation 3{1) and Regulation 4 of
the SEBI (SAST) Regulations pursuant to the execution of the Share Purchase Agreements to acquire in excess of 25%
(twenty five per cent.) of the equity share capital and voling rights of the Target Company along with joint control over the
Target Company. On and from Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a "joint promoter”
of the Target Company along with the Existing Promoter Group.

The Acquirer has entered into two share purchase agreements dated 26 December 2025 (the "Share Purchase Agreements”
or "SPAs") with Seller Group 1 and Jagdish Gupta (as the confirming party) ("Share Purchase Agreement 17 or "SPA 17)
and the Seller Group 2 ("Share Purchase Agreement 27 or "SPA 2") (Seller Group 1 and Seller Group 2 collectively referred
o as "Sellers”) respectively, pursuant 1o which the Acquirer has agreed to acquire from the Sellers up to 67,79,224 (sixty
seven (akh seventy nine thousand two hundred twenly four) Equity Shares of the Target Company representing 40% (forty
per cent.)' of the issued, paid-up and voting share capital of the Targel Company in the manner and phases set out below:

a) Pursuant to SPA 1, an aggregale of 45,96.768 (forly five lakh ninely six thousand seven hundred sixty eight)
Equity shares of the Target Company representing 27.12% (fwenty seven point one two per cent.) of the issued,
paid-up and voting share capital of the Target Company will be acquired from Seller Group 1 {i.e., Pushpa Gupta,
Dipti Gupta and Manav Gupta) in two tranches as follows:

{i) 16,94 806 (sixteen lakh ninely four thousand eight hundred six) Equity Shares representing 10% (fen per cent.)
of the issued, paid-up and voting share capital of the Target Company from Pushpa Gupta ("Tranche 1A Sale
Shares”) on Tranche 1A Closing Date, and

29,01,962 (twenty nine lakh one thousand nine hundred sixty two) Equity Shares representing 17.12% (seventeen
point one two per cent.) of the issued, paid-up and voling share capital of the Target Company from Seller Group
1 {"Tranche 1B Sale Shares™) on Tranche 1B Closing Date, in the manner set out at paragraph 7 of Section |l
{Background to the Open Offer) of this Detailed Public Statement below.

The transfer of the Tranche 1A Sale Shares shall take place in accordance with the terms and conditions of SPA
1 within 5 (five) Business Days from the date of completion of the following conditions, on a date decided by the
Acquirer ("Tranche 1A Closing Date"): (A) expiry of 21 (lwenly one) Working Days from the date of the Detailed
Public Statement, in terms of Regulation 22(2) of the SEB| (SAST) Regulations; and (B) issuance of the conditions
precedent satisfaction certificate in accordance with SPA 1. Simultaneously with the acquisition of the Tranche 1A
Sale Shares on Tranche 1A Closing Date, the Acquirer will acquire 100 {one hundred) Equity Shares of the Target
Company ("First Closing Sale Shares”) from Jagdish Gupta pursuant to and in accordance with the terms of SPA 2,
This phase will be known as the firsl closing of SPA 2 ("First Closing of SPA 2°). SPA 1 will be consummaled on the
completion of transfer of both Tranche 1A Sale Shares on the Tranche 1A Closing Date and transfer of the Tranche
1B Sale Shares on the Tranche 1B Closing Date, pursuant to and in accordance with SPA 1,

' The Acquirer has agreed to acquire from the Sellers up to 67,779,224 (sixly seven lakh sevently nine thousand lwo
hundred twenty four) Equity Shares of the Target Company representing 40% (forfy per cent.) of the issued, paid-up
and voting share capital of the Target Company and may have to acquire a maximum of 90,03,364 (ninety lakh three
thousand three hundred sixty four) Equity Shares of the Target Company representing 53.12% (fifty three point one
two per cent.) of the Voting Share Capital of the Target Company; accordingly, if this Open Offer is fully subscribed,
then the Acquirer would have acquired an aggregate of 90,03,364 (ninely lakh three thousand three hundred sixiy
four) Equity Shares (being the sum total of (i) 45,968,768 (fordy five lakh ninely six thousand seven hundred sixly
eight) Equity Shares representing 27.12% (twenty seven peint one fwo per cent.) of the issued, paid-up and voting
share capital of the Target Company, comprising (a) 16,94 B06 (sixteen lakh ninety four thousand eight hundred
six) Equity Shares representing 10% (fen per cent.) of the of the issued, paid-up and voting share capital of the
Target Company from Pushpa Gupta on Tranche 1A Closing; and (b) 29,01,962 (twenty nine lakh one thousand
nine hundred sixly iwo) Equity Shares representing 17.12% (seventeen point one two per cenl.) of the issued,
paid-up and voting share capital of the Target Company from Seller Group 1 on Tranche 1B Closing, pursuant to
and in accordance with SPA 1; (ii) 100 {one hundred) Equity Shares of the Target Company acquired from Jagdish
Gupta on First Closing of SPA 2, and (iil) 44,068,496 (forty four lakh six thousand four hundred ninety six) Equity
Shares representing 26% (twenty six per cent.) of the Voting Share Capital of the Target Company from the public
shareholders whose shares have been validly tendered and accepted in this Open Offer).

b) Post the consummation of 3PA 1 (as explained in sub-paragraph (a) above), First Closing of SPA 2 and completion
af the Open Offer, if the Acguirer's shareholding is below 40% (forfy per cent) of the Voling Share Capital, then
the Acquirer shall acquire such number of Equity Shares of the Target Company, i.e., up to 21,82.356 (fwenty one
lakh eighty two thousand three hundred fifty six) Equity Shares, which together with the 100 {one hundred) Equity
shares being acquired at the First Closing of SPA 2, shall in aggregate represent 12:88% (lwefve point eight eight
per cent.) of the Voting Share Capital, from Seller Group 2 to consolidate the Acquirer's shareholding to at least 40%;
({forty per cent.) of the Voting Shara Capital in the following manner; (i) Nidhi Gupta and Saru Gupta shall, in equal
proportion, sell to the Acquirer such number of Equity Shares as may be required for the Acquirer to hold at least 40%
{forty per cent.) of the issued, paid-up and voling share capital of the Targel Company; (i) if the Acquirer does not
consolidate its holding to at least 40% (forty per cent ) of the issued, paid-up and vofing share capital of the Target
Company after the completion of step (i), then Nidhi Gupta shall sell to the Acquirer such additional Equity Shares
held by her as may be required, until her shareholding is reduced o zero or the Acquirer consolidates its holding
to at least 40% (forty per cenl) of the issued, paid-up and voting share capital of the Target Company, whichever
occurs first; and thereafter, (iii) if the Acquirer does not consclidate its holding to at least 40% (forty per cent.) of the
1ssued, paid-up and voting share capital of the Target Company after the completion of steps (i) and (i}, then Jagdish
Gupta shall sell to the Acquirer up to 17.47,902 (seventeen lakh forly-seven thousand nine hundred two) Equity
Shares as may be required for the Acquirer to consolidate its holding to at least 40% (forty per cent.) of the issued,
paid-up and voting share capital of the Target Company. The said acquisition shall, if applicable, be subject fo the
issuance of the Second Closing Intimation Notice (as defined in SPA 2) by the Acquirer in accordance with the terms of
SPA 2, upon the later of (i) 3 {three) Business Days from the date of receipt of the refund of the entire balance escrow
amount by the Acquirer; (i) 3 (three) Business Days after issuance of a condition precedent satisfaction certificate
by the Acquirer; or (iii) 3 (three) Business Days after issuance of the intimation notice in accordance with SPA 2, and
shall be subject to achieving the Open Offer completion and the terms and conditions set out under SPA 2. This phase
will be known as the second closing of SPA 2 ("Second Closing of SPA 27} and shall take place within 15 (fifteen)
Business Days from the date of completion of all the conditions mentioned under sub-points (i) to (iii) of this paragraph
and be effected in the manner set out at paragraph 8 of Section Il {Background to the Open Offar) of this Detailed
FPublic Statement below.

On and from Tranche 1A Closing Date fill Second Closing of SPA 2, the Acguirer shall acquire 'Control’ (in terms of the
definition ascribed under Regulation 2{1)(e) of the Takeover Regulations) of the Target Company by virtue of the Acquirer
Veto Right becoming effective; and on and from the Second Closing of SPA 2, the Acquirer shall acquire ‘Control’ (in terms
of the definition ascribed under Regulation 2{1)(e) of the Takeover Regulations) of the Target Company by virtue of having
the ability to nominate majority of the directors on the Board. The Board shall on the Tranche 1A Closing Date, infer alia,
pass necessary resolutions for appointment of the First Closing Acquirer Nominee Director and for granting the Acquirer
Veto Right to the Acquirer in terms of SPA 1 on the Tranche 1A Closing Dale. Further, with effect from Tranche 1B Closing
Date, Seller Group 1 shall cease to hold any Equity Shares of the Target Company (the Seller Group 1 having sold the
gntire Tranche 1A Sale Shares and Tranche 1B Sale Shares to the Acquirer) and the members of the Seller Group 1
(who are part of the promoter! promoter group of the Target Company) will be declassified as promoters/ promoter group
of the Targel Company in terms of the reguirermnents under Regulation 31A of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("SEBI (LODR) Regulations")*,
Additionally, on the Tranche 1B Closing Date, Seller Group 1 shall provide, to the Target Company, such applications as
may be required under the SEBI| (LODR) Regulations, seeking de-classification of the members of Seller Group 1 from
the ‘promoter and promoter group’ of the Target Company. The Target Company shall (i) take on record such applications
(if any) submitted by the relevant members of Seller Group 1 and pay all the dues/claims of Seller Group 1 in accordance
with the terms and conditions under SPA 1; and (ii) make requisite disclosures to the Stock Exchanges within the timelines
prescribed under Applicable Law.

(i)

 Manav Gupta (member of Seller Group 1) being related to Pushpa Gupta and Dipti Gupta, is a part of the promoter group
family bul has been classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock
Exchanges.

an Tranche 1B Closing Date, Seller Group 1 shall: (i) provide to the Target Company unconditional resignation letters
respectively executed by Manav Gupta (recording his resignation from directorship and employment in the Target
Company) and Rajesh Gill (recording her resignation from directorship in the Target Company), in each case, effective
from the Tranche 1B Closing Date, together with, in the case of Manav Gupta, a copy of the executed no claims/full and
final setlement agreement entered into between Manav Gupta and the Target Company in relation to his resignation; (i)

Conid.
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provide to the Target Company such application{s) as may be required under Applicable Law seeking de-classification Type of Mode of transaction® Equity Shares/ Total Mode of | Regulation
of Seller Group 1 as 'promoter and promoter group' of the Target Company {(as applicable); and (i) duly file and/or transaction = (Agreement/ Allotment/ market Voting rights consideration | payment | which has
report, as required under the applicable Foreign Exchange Regulations, the transfer of Tranche 1B Sale Shares fo (direct | purchase) acquired/ proposed o iy triggered
the Acquirer, in accordance with the terms and conditions set out under SPA 1. On Tranche 1B Clasing Date, Seller indirect) to be acquired voting rights
Group 2 shall procure that a meeting of the Board is convened to pass the following resolutions: (A) to take on record 3
the resignations of Manav Gupta and Rajesh Gill; and (B) approve/authorise the filing of all necessary forms/filings/ Number | % vis-a- acquired
documents with the Registrar of Companies and all other governmental authorities as required under the Applicable vis total
Laws and within the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms Equity/
and conditions set out under SPA 2. Voting
5. On the First Closing of SPA 2, the Board shall ensure the following resolutions are passed in accordance with the terms Share
and conditions set out under SPA 2: (i) resignations of: Sachin Batla (as a director and 'Occupier’ under Faclories Capital
Act), Tirloki Nath Singla (as a director) and Vinod Kumar (as an independent director); (ii} approve the appointment of a) Pursuant to SPA 1, an
Manit Gupta as the "Occupier” of all the establishments of the Target Company registered under the Factories Act; (iil) aggregate of 4596 768
approve the appointment of the director nominated by the Acquirer as an additional director; (iv) approve the granting of {forly five lakh ninety six
the Acquirer Veto Right to the Acquirer; (v) approve the appointment of Dr. 5.K. Agarwal as an additional independent thousand sewven hundred
director; (vi) approving the appointment of Sunll Kumar Sood, an existing independent director of the Target Company, sixty eight) Equity Shares
as the new chalrperson of the Board in place of Jagdish Gupta {who shall continue on the Board as the Managing of the Target Company
Director but shall demit the position of chairperson/ chairman of the Board); (vii) convening a meeting of shareholders representing 27 .12%,
of the Target Company for the appointment of directors set out at {iii) and (v) abowve; and (viii) approve/authorise the (twenty seven point one
filing of all necessary forms/filings/documents with the Registrar of Companies and all other governmental authorities two per cent) of the
as required under the Applicable Law and within the time limits prescribed for filing each of them under the Applicable issued, paid-up and voting
Law and subject to the terms and conditions set out under SPA 2. On the Second Closing of SPA 2, the Board shall share capital of the Target
convene a meeting to; (i) re-constitute the Board in accordance with the Shareholders’ Agreement (details provided Company will be acquired
below) to take on record the appointment of the Acquirer nominee directors as additional directors on the Board and from Seller Group 1 (i.e.,
appaintment Tirloki Nath Singla as additional independent director to the Board and such other actions so as to ensure Pushpa Gupta, Dipti Gupta
the composition of the Board is in accordance with the Shareholders' Agreement; (i) re-constitute the committees of and Manav Gupta) in two
the Target Company, (iif) approve the Restated Articles (i.e. the articles of association to be adopted by the Target tranches as follows:
Company, in terms of the Shareholders' Agreement) and convene a meeting of the shareholders of the Target Company .
for adoption of the Restated Articles and for appointment of the directors nominated/recommended by the Acquirer and () 16,94,806 (sixteen
appointment of Tirleki Math Singla; and (iv) approve/authorise the filing of all necessary forms/filings/documents with fakh  ninaty f‘:*“f
the Registrar of Companies and all other governmental authorities as required under the Applicable Laws and within thousand eight
the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms and conditions set hundred six) Equity
out under SPA 7. Shares representing
6. The parties to the SPAs have mutually agreed that the sale and purchase of such Equity Shares under both the SPAs is ;ET;_IJEL:EE:; EE:.FE?
proposed to be executed at a price of T 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share ek P
(“SPAs Price”), (which is the same as the Offer Price), in compliance with Applicable Law, including the Foreign Exchange Up _and voling share
Management Act, 1999, the Foreign Exchange Management (Non-debt Instruments) Rules, 2019 and the SEBI (SAST) capinl ot e Janger
Regulations. Company from
: , Pushpa Gupta on
7. The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negoliated ‘off-market’ Tranche 1A Closing
transaction on Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares, if, during the Date: and
Tranche 1B Trade Period, the SPAs price of the Tranche 1B Sale Shares falls within the range of the per share price . : :
permitted under the Block Deal Circular (“Match Day”) (and subject to the Acquirer not being restricted from acquiring (iiy  289,01,962 (twenty nine
shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 1B closing shall be consummated J'a.ﬁ-.’h ki thﬂuse_ma'
through the block deal mechanism permitted under the Block Deal Circular on the floor of the relevant Stock Exchange ning  hundred sixly
during the Block Deal Window on the Trading Day immediately following the Match Day within the Tranche 1B Trade two) Equity Shares
Pericd (“Scenario 1°). If, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares does not representing  17.12%
fall within the range of the per share price permitted under the Block Deal Circular, then the consummation of the Tranche (seventeen point
1B Closing shall automatically take place as an 'off-market transaction” on the Business Day immediately following the one two per cent.)
expiry of the Tranche 1B Trade Period in accordance with the terms and conditions under SPA 1 (“Scenario 2"). Tranche of the lssued, paid-
1B Closing shall take place in case of Scenario 1, on the date immediately following the Match Day and in case of up and wvoting share
Scenario 2, on the date immediately following the expiry of the Tranche 1B Trade Period (*Tranche 1B Closing Date™). capital of the Target
Further, the sale and purchase of the Equity Shares under SPA 1 may be consummated through a mutually agreed Company from Seller
escrow arrangement/ mechanism. Group 1 on Tranche
8. The transfer of the First Closing Sale Shares under SPA 2 shall be effected as a negotiated ‘off-market’ transaction on 1B Closing Date in
the same date as Tranche 1A Closing Date. The transfer of the Equity Shares contempliated under the Second Closing the manner set out at
of SPA 2 shall, if permissible, be effecled either through the block deal mechanism in lerms of the Block Deal Circular, or paragraph 7 of Section
‘off-market’, as may be determined by the Acquirer in accordance with the terms and conditions set out under SPA 2. I (Background fo
9.  The Acquirer, the Existing Promoter Group and the Target Company have also entered into a shareholders’ agreement ::i %iﬂle?ﬁilhi?;
dated 26 December 2025 ("Shareholders' Agreement” or "SHA"), inter alia, to record the understanding in respect of
their mutual rights and obligations. Pursuant to the SHA, the Acquirer has the right (but not an cbligation) to acquire Statement.
additional Equity Shares of the Target Company in the manner set out below; The transfer of the Tranche
a) Onand from the consummation of Second Closing of SPA 2, the Acquirer will be entitied to exercise the call option :,;;._-i,al; Sar::?:i:rsdaﬁ:sg E:::ﬁ
to acquire additional Equity Shares from the members of the Existing Promoter Group so that the shareholding of the tha termie and oanditions
Acquirer is consolidated to Majority Shareholding upon (i) occurrence of an Existing Promaoter Group's Event of Default of SPA 1 within 5 (five)
(as defined in the SHAY), (i) cccurrence of any Unresolved Deadlock Event (as defined in the SHA), and ({iii} any time Business Days from the
after 5 (five) years from the date of execution of the Shareholders’ Agreement, subject to the compliance with the SEBI date of completion of the
(SAST) Regulations and terms and condiions set out under the SHA. following conditions, on
b)  Where the Tranche 1A Closing or the Tranche 1B Closing under SPA 1 or the First Closing of SPA 2 or Second a dale decided by the
Closing of SPA 2 does not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (i) any of the Acquirer: {A) expiry of 21
conditions precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions {twenty one) Working Days
sel out under SPA 1 and SPA 2 respectively; or (i} a failure, inability or default by any member of Seller Group 1 from the date of the Detailed
or Seller Group 2 under SPA 1 and SPA 2 respectively to sell the Equity Shares reguired o be transferred by them Public Statement, in terms
to the Acquirer pursuant to the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of of Regulation 22(2) of the
sub-paoint (i} or (i) of this paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the SEBI (SAST) Regulations;
Acquirer to the Existing Promoter Group subject to compliance with Applicable Law and terms and conditions set and (B) issuance of the
out under the SHA. conditions precaedent
c}  Ifany member of the Existing Promoter Group proposes to transfer all or any portion of their holding in the Target iﬂiﬁgﬁ; E',?{Eﬂ%a;; |1rr
Company to any other person other than a member of the Existing Promoter Group, the Acquirer will have a prior Simultaneously  with  the
right to purchase such securities by itself or through its affiliate, subject to the terms and conditions set outl under acquisition of the Tranche 1A
the SHA. Sale Shares on Tranche 1A
10, Further, pursuant to the SHA, the Existing Promoter Group have the right (but not an obligation) to sell their Equity Shares Closing Date, the Acquirer
in the manner set out below: will acquire 100  (one
a) The members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securities fo :?ht:m'lt:g E.[E q&%iﬁr&lﬁ
the Acquirer upon occurrence of an Acquirer’s Event of Default (as defined in the SHA) in accordance with the terms Jagdish Gupta pursuant to
and conditions sel out under the SHA. and I sceordancs with the
b)  If at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than terms of SPA 2. This phase
12 5% (fwelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any will be known as the First
person, then the members of the Existing Promoter Group will be entitled to sell such number of Equity Shares that Closing of SPA 2. SPA 1
i5 equal to the number of Equity Shares that will be sold by the Acquirer in accordance with the terms and conditions will be consummated on
set out under the SHA. the completion af transfer
11, Simultaneously with the acquisition of Equity Shares under the 3PAs and the Open Offer aggregating to at least 40% (forty gfhal::g:ﬂ EIFTE : h'l?ra:'lghes Tﬁ
per cent.) of the issued, paid-up and voting share capital of the Target Company, the Acquirer shall, in accordance with Closing Date and transfer of
Applicable Law, including the SEBI (SAST) Regulations, nominate up to 8 (eight) directors, each of whom shall be either the Tranche 1B Sale Shares
executive or non-exacutive (non-independent) directors and recommend 1{one) independent director to the Board, in the on the Tranche 1B Closing
manner set out in the SHA. The chairperson of the Board shall be an independent director recommended by the Acguirer. Date, pursuant to and in
The Existing Promoter Group shall have the right to collectively nominate 2 (fwo) directors on the Board. Jagdish Gupta accordance with SPA 1.
and Manit Gupta shall continue to be the managing director and whole-time director of the Target Company, respectively, P h :
subject to the terms and conditions set out under the SHA. This right of the Existing Promoter Group to nominate members &l ost e cunsumma_tmn
to the Board is subject to the collective Voting Share Capital held by the Existing Promoter Group in the Target Company Ll SPn T las explained
being above 5% (five per cent.). N sub-paragraph (@)
d % {ive p ) above), First Closing of
12. Since the Acquirer has entered into an agreement to acquire voting rights in excess of 25% (twenty five per cent.) of SPA 2 and completion
the equity share capital and exercise joint control over the Target Company on and from the Tranche 1A Closing and of the Open Offer, if the
First Closing of SPA 2, this Open Offer is baing made under Regulation 3(1) and Regulation 4 of the SEBI [SAST) Acquirer's shareholding
Regulations. Pursuant to the Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a “joint is below 40% (forfy per
promoter” along with the Existing Promoter Group of the Target Company in accordance with the provisions of the cent.) of the Voling Share
SEBI (LODR) Regulations. Capital, then the Acquirer
13. The proposed sale and purchase of Equity Shares under the Share Purchase Agreements (as explained in paragraphs 2 shall acquire such number
to 12 of this Section || {Background to the Open Offer) of this Detailed Public Statement) is referred to as the “Underlying of Equity Shares of the
Transaction”. Details of the Underlying Transaction pursuant to the Share Purchase Agreements is set out below: Target Company, i.e., up to
— : —— — — P — 21,82,356 (twenty one lakh
Type of Mode of transaction® Equity Shares/ Total Mode of  Regulation eighty two thousand three
transaction | (Agreement/ Allotment/ market Voting rights consideration payment  which has hundred fifty six) Equity
(direct / purchase) acquired/ proposed for shares/ triggered Shares, which together with
indirect) to be acquired voting rights the 100 (hundred) Equity
e acquired Shares being acquired at
Py Ti:;:t-il ! the F.irst Closing of SPA 2,
: shall in aggregate represent
Equity/ 12.88% (twelve point eight
Voting eight per cent.) of the Voting
Share Share Capital, from Seller
Capital Group 2 to consolidate the
Direct Share Purchase Agreeaments —| Upto Upto |%991,46,16,000 Cash Regulation Acquirer's shareholding
The Acquirer has entered into| 67,79,224 | 40% of | (Indian Rupees 3{1) and to at least 40% _{ﬁ::aﬂy per
two share purchase agreements | Equity | the Voting | Nine Hundred Reguiation 4 cent) of the Voling Share
dated 26 December 2025 with | Shares Share and Ninety of the SEB| Capital in the manner sel
Seller Group 1 and Jagdish Gupta Capital One Crore {SAST) g;i._ﬁaﬂtn Palrlagr{agg . RE {i}u ;;
(as the confirming party) and Forty Sf{" Lakhs Regulations. to the Open Offer) Qﬂf Hhig
the Seller Group 2 respectively, B G Detailed Public Statement,
pursuant to which the Acquirer Thousand) The said acquisition shall,
has agreed to acquire from the if applicable, be subject to
Sellers up to 6779224 (sixly the issuance of the Second
seven lakh seventy nine thousand Closing Intimation Notice
two hundred twenty four) Equity (as deﬁn_ed i S8 21 by
the Acquirer in accordance
Shares of the Target Company with the terms of SPA 2.
representing 40%  (forly per upon the later of (i) 3 (three)
cent.) of the issued, paid-up and Business Days from the
voling share capital of the Target date of receipt of the refund
Company in the manner and | of the entire balance escrow
phases set out below; amount by the Acquirer;
Contid.
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14,

(i} 3 (three) Business Days
after issuance of a condition
precedent satisfaction
cerfificate by the Acquirer; ; :
or (iii} 3 (three) Business 5 ()
Days after issuance of
the intimation notice in
accordance with SPA 2,
and shall be subject to i
achieving the Open Offer
completion and the terms
and conditions set out
under SPA 2. This phase
will be known as the second
closing of SPA 2 and shall _
take place within 15 (fifteen) i
Business Days from the =
date of completion of all the
conditions mentioned under
sub-points (i) to (ili) of this |
paragraph and be effected | (v)
in the manner set out al E
paragraph 8 of 3ection |l !
(Background to the Open
Offer) of this Detailled Public
Slatement. ; (i)

The completion of the Underlying
Transaction is subject to
the satisfaction (waiver or
deferment, if applicable) of :
identified conditions precedent in .
accordance with the SPAs. The '
transfer of Equity Shares from the
Sellers to the Acquirer pursuant to
the SPAs are to be consummalted
at the SPAs Price.

(a)

% Please refer fo paragraphs 2 to 12 of Part Il {Background to the Open Offer) of this Detailed Fublic Statement for further
details in connection with the Undenying Transaction,

The salient features of SPA 1 are sat out below:

(i) SPA1 sets forth the terms and conditions agreed between the Acquirer and Seller Group 1 and their respective nghts |
and abligations.

(i) On the Tranche 1A Closing Date, Jagdish Gupta shall procure that a meeting of the Board is convened; and at such |
meeting of the Board, Manav Gupta, in his capacity as a director on the Board, shall take all necessary steps and |
extend all necessary cooperation to the Acquirer, the Target Company and Jagdish Gupta towards ensuring the |
passing of necessary resolutions by the Board for: (a) the appointment of the First Closing Acquirer Nominee Director
as an additional director on the Board; (b) the granting of the Acquirer Veto Right fo the Acquirer; (c) approving the
appointment of Manit Gupta as the “occupier” of all the establishments of the Target Company registered under the
Factories Act, (d) approving the appointment of Dr. 5.K. Agrawal as an addilional independent director on the Board,
and (e) approving the appointment of Sunil Kumar Sood, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing
Director but shall demit the position of chairperson/ chairman of the Board).

(il) On Tranche 1B Closing Date Seller Group 1 shall inter alia, provide to the Target Company: (a) unconditional |
resignation letters respectively executed by Manav Gupta recording his resignaticn from directorship and employment :
and Rajesh Gill recording her resignation from directorship, in each case, effective from the Tranche 1B Closing Date
together with, in the case of Manav Gupta, a copy of the executed Full and Final Settlement Agreement (as defined
in SPA 1) entered into between Manay Gupta and in relation to his resignation; (b) such applications as may be
required in terms of the Applicable Law seeking de-classification of Seller Group 1 as ‘promoter and promoter group'
of the Target Company; {ili) duly file/report as required under applicable Foreign Exchange Regulations, the transfer
of Tranche 18 Sale Shares to the Acquirer in accordance with the terms and conditions set out under SPA 1.

{iv) The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated 'off
market' transactions on the Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares,
if, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares falls within the range of
the per share price permitted under the Block Deal Circular (*"Match Day") (and subject to the Acquirer not being
restricted from acquiring shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 1B
closing shall be consummated through the block deal mechanism permitted under the Block Deal Circular on the
floor of the relevant Stock Exchange during the Block Deal Window on the Trading Day immediataly following the |
Match Day within the Tranche 1B Trade Period (*Scenario 1"). If, during the Tranche 1B Trade Period, the SPAs
Price of the Tranche 1B Sale Shares does not fall within the range of the per share price permitted under the Block
Deal Circular, then the consummation of the Tranche 1B Closing shall automatically take place as an 'off-market
transaction’ on the Business Day immediately following the expiry of the Tranche 1B Trade Period in accordance
with the terms and conditions under SPA 1 ("Scenarie 2"). Tranche 1B Closing shall take place in case of Scenario
1, onthe date immediately following the Match Day and in case of Scenario 2, on the date immediately following
the expiry of the Tranche 1B Trade Period (*Tranche 1B Closing Date”). Further the sale and purchase of the |
Equity Shares under SPA 1 may be consummated through a mutually agreed escrow arrangement/mechanism. |

{v) Tranche 1A Closing is inter alia, subject to the fulfilment of the conditions precedent as specified under SPA 1,
including the following key conditions precedent among others: ]

(a) Seller Group 1 and the Acquirer being in compliance with their respective obligations and covenants under SPA
1 that are required to be complied with by them prior to Tranche 1A Closing;

(b) there being no prohibition or restriction on Seller Group 1 ar the Acquirer under Applicable Law restraining the |
Tranche 1A Closing or consurnmation of the transactions under SPA 1; :

(c) no Material Adverse Change (as defined uhder SFA 1) having occurred; { (b)

(d) the warranties pertaining to Seller Group 1 and the Acquirer being true, accurate, complete and not misleading
in all respects;

(g} each member of Seller Group 1 providing to the Acquirer a 281 Cerdificate (as defined in SPA 1),

(f) Seller Group 1 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Tranche 1A Sale
shares and Tranche 1B sale Shares, being in accordance with the terms and conditions set out under 5PA 1
and the Acquirer providing all such information and documents required in relation to such reporting or filing;

(g) Seller Group 1 and Jagdish Gupta providing evidence of the following (A) that the Pending Rattan Devi Settlement
Step (as defined in SPA 1) has been compleled, (B) that the Rattan Devi Settlement Agreement (as defined in
SFA 1) continues to be in full force and effect and has not been amended or terminated, (C) the filing of the |
Rattan Devi Settlement Agreement with the relevant court{s) resulting in the complete waiver and withdrawal |
by each of the parties thereunder of all claims, disputes and/or legal proceedings against the other parties in
relation to the Rattan Devi Shares; (D) the transfer of 1,49,420 Equity Shares of the Company by Pushpa Gupta
to Manit Gupta in terms of the Rattan Devi Settlement Agreement such that upon consummation of such transfer,
Pushpa Gupta is the legal and beneficial owner of an aggregate of 39,30,984 Equity Shares; (E) details of demal
accounts, and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares (as defined
in SPA 1), clearly identifying the Persons holding the Rattan Devi Shares and the quantum of such shares held
by the Persons; and (F) the latest BENPOS statements of the Target Company to be provided by Jagdish Gupta;

(h} the Acquirer having made an open offer and filed the relevant open offer documents which are required to be |
filed prior to Tranche 1A Closing in accordance with the SEBI (SAST) Regulations: and

(i) the Acquirer having deposited 100% (one hundred per cent.) of the Maximum Consideration (defined below)
in the Escrow Account (defined befow) in accordance with the SEBI (SAST) Regulation and having provided
documentary evidence of such deposit to the Seller Group 1.

{vi} The Tranche 1B Closing shall be conditional on: (a) the occurrence of the Tranche 1A Closing in accordance with
SPA1; (b) Seller Group 1 being deemed to have provided a confirmation to the Acquirer that as on the Tranche 1B
Closing Date, each of the identified Sellers Group 1's conditions precedent as specified in SPA 1 have been fulfilled
and continue to remain fulfilled, and (c) the Acquirer being deemed o have provided a confirmation lo Seller Group
1 that as on the Tranche 1B Closing Date, each of the identified Acquirer’'s conditions precedent as specified in SPA
1 have been fulfiled and continue to remain fulfilled, with reference to the Tranche 1B Closing,

(wvii) SPA 1, inter alia, provides for the following clauses;

(a) customary fundamental warranties as specified in SPA 1 (backed by indemnity) provided by Seller Group 1 to
the Acquirer and customary warranties provided by the Acquirer to Seller Group 1,

(b} confidentiality clause that provides for standard obligations on the Acquirer and Seller Group 1 o maintain
confidentiality;

(c) notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of corespondence between the Acquirer and Seller Group 1; and

(d}) governing law and jurisdiction clause that sets out the goveming law for SPA 1 to be the laws of India, as well
as sets oul the dispute resolution mechanism in the event of any dispute with respect lo SPA 1 that may arise
between the Acquirer and Seller Group 1,

4

Type of Mode of transaction® Equity Shares/ Total Mode of = Regulation 15. The salient features of SPA 2 are set out below:
transaction reement/ Allotment/ market Voting rights consideration yment  which has 5 (i} SPAZ2 sets forth the terms and conditions agreed between the Acquirer and Seller Group 2 and their respective rights
grg pa |
(direct / purchase) acquired/ proposed | for shares/ triggered ; and obligations.
indirect) __tq_lgeacqu]r&d voting rights | {il) Simultangously with the acquisition of the Tranche 1A Sale Shares on Tranche 1A Closing in accordance with SPA 1,
Number | % vis-a- acquired E the Acquirer will acquire 100 (one hundred) Equity Shares of the Target Company representing 0.0006% {zero point
vis total § Zero zero zero six per cent.) of the Voting Share Capital of the Target Company from Jagdish Gupta.
Evgz:w {iti) Postthe consummation of SPA 1, First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, in the
Sha g = event the Acquirer's shareholding pursuant to the foregoing (i.e., consummation of SPA 1, First Closing of SPA 2 and
Ca El ' completion of the Open Offer) is below 40% (forty per cent.) of the issued, paid-up and voting share capital of the
i Target Company, acquire such number of Equity Shares of the Target Company from Seller Group 2 fo consolidate

the Acquirer's shareholding to at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the
Target Company, in the manner set out at paragraph 2(b) of Section |l {Background to the Open Offer) of this Detailed
Public Statement.

On the First Closing of SPA 2, Seller Group 2 shall procure that a meeting of the Board is convened and shall
ensure the following resolutions are passed in-accordance with the terms and conditions set out under SPA 2: (a)
taking on record the resignations of: Sachin Bhatla (as a director and 'Occupler’ under the Factories Act), Tirloki
Math Singla {as a director) and Vinod Kumar {as an independent director); (b) approve the appointment of Manit
Gupta as the "Occupier” of all the establishments of the Target Company registered under the Factones Act; (c)
approve the appeintment of the First Closing Acquirer Nominee Director as an additional director on the Board; (d)
approve the appointment of Dr. 5.K. Agrawal as an additional independent director on the Board; (e) approve the
appointment of Sunil Kumar Sood, an existing independent director of the Target Company, as the new chairperson
of the Board in place of Jagdish Gupta (who shall conlinue on the Board as the Managing Director bul shall demil the
position of chairperson/ chairman of the Board); (f) approve the granting of the Acquirer Veto Right to the Acquirer;
(g) convening a meeting of the Shareholders for the appointment of the First Closing Acquirer Nominee Director
and Dr. 5.K. Agrawal, both of whom shall be regularised and appointed as a Director at such general meeting of
the Target Company, and (h) approve and authorise the filing of all necessary forms/filings/documents with the
Registrar of Companies and all other Governmental Authorities as required under Applicable Law, within the time
limits prescribed for filing each of them under Applicable Law.

The transfer of the Equity Shares under the First Closing of SPA 2 shall be effected as a negotiated ‘off market’
transaction on the First Closing of SPA 2. The transfer of the Equity Shares as contemplated under the Second
Closing of SPA 2 shall, if applicable, be effected either through the block deal mechanism in terms of the SEBI
circular bearing reference SEBI/HO/MRD/POD-IIVCIR/PI2025/134 dated 8 October 2025, or off-market, as may be
determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The consummation of SPA 2 is inter alia, subject to the fulfilment of the conditions precedent as specified under
SPA 2:

the First Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among others:
(1) the Seller Group 2's compliance with their obligations and covenants under SPA 2,

(2) there being no prohibition or restrnction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

(3) no Material Adverse Effect (as defined under SPA 2) having occurred;

(4) the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the First Closing of SPA 2;

{(5) Jagdish Gupta providing to the Acquirer: (i) 281 Certificate (as defined in SPA 2); and (i) relevant screenshots
from Jagdish Gupta's account on the income tax portals {including the income tax and indirect tax department's
website and TRACES website) taken not earlier than 3 {three) Business Day prior to the issuance of the certificate
set out at (i) above;

(6) Jagdish Gupta ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set out under SPA 2;

(7)) Jagdish Gupta providing evidence of the following (i) the Pending Rattan Devi Settiement Step (as gefined in
SPA 2) having been completed, (ii) the Rattan Devi Settlement Agreement (as defined in SPA 2) continues to
be in full foree and effect and has not been amended or terminated; (iil) the filing of the Rattan Devi Settlement
Agreement with the relevant court(s) resulting in the complete waiver and withdrawal by each of the parties
thereunder of all claims, disputes and/or legal proceedings against the other parties in relation to the Rattan
Devi Shares (as defined in SPA 2); (iv) the transfer of 1,49,420 Equity Shares of the Target Company by Pushpa
Gupta to Manit Gupta such that upon consummation of such transfer, Pushpa Gupta is the legal and beneficial
owner of an aggregate of 39,30,984 Equity Shares in the Target Company; and (v) details of demat accounts,
and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares, clearly identifying
the Persons holding the Rattan Devi Shares and the quantum of such shares held by the Persons; and (vi) the
latest BENPOS statements of the Target Company,

{8) Seller Group 2 shall ensure that:

A.  within 15 (fifteen) days from the date of execution of SPA 2, the Target Company has obtained the
prior written consent of the State Bank of India for the consummation of the Underlying Transaction, in
accordance with the terms of the sanction letter dated 2 December 2024, issued by State Bank of India
in favor of the Target Company ("SBI Facility”) and shall have provided the Acquirer with a copy of such
consent immediately on receipt thereof by the Target Company; or

B. in lhe event thal the condition mentioned in sub-clause (A) above s nol fulfilled to the satisfaction of the
Acquirer {acting reasonably), (%) the Target Company causes State Bank of India to withdraw and cancel
{in full) the SBI Facility; and (y) the Target Company obtains a written certificate from the State Bank of
India confirming such withdrawal and cancellation of the SBI Facility along with a confirmation that no dues
whatsoever are owing to State Bank of India pursuant to and under such 3Bl Facility.

(@) issuance of the conditions precedent satisfaction certificate by the Acquirer in accordance with the terms and
conditions sat out under SPA 1;

(10) Seller Group 2 ensuring that the Target Company has procured the no-objeclion cerlificates for groundwater
extraction from the Haryana groundwater Governmental Authority, for Plant 1 (as defined under SPA 2,

(11) Seller Group 2 ensuring that Target Company's policy for determination of materiality of an event or information
(materiality palicy) has been duly amended in line with the SEBI (LODR) Regulations specifically to appropriately
reflect the prescribed criteria for determination of materiality of events (specifically the criteria relating to the
omission of an event or information);

{12) Seller Group 2 shall ensure that the Target Company has obtained the prior written consent of Anil Jain, for the
consummaftion of the Underlying Transaction in accordance with the terms of the Chandigarh Lease Deed (as
defined under SPA 2}, and

(13} In the event that any of the conditions mentioned under sub-clause 10, 11 or 12 above are walved (partially or
completely) by the Acquirer, Sefler Group 2 shall take all steps necessary (and shall cause the Target Company
to take all steps necessary) to fulfil these conditions within a period of 3 (three) months from the date of the first
closing of SPA 2 to the satisfaction of the Acquirer.

the Second Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among
others:

(1) the Seller Group 2's compliance with their obligations and covenants under SPA 2,

(2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

(3) no Material Adverse Effect (as defined under SPA 2) having occurred;

(4) the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the Second Closing of SPA 2;

(5) Seller Group 2 ensuring that the Restated Articles (i.e. the articles of association to be adopted by the Target
Company, in terms of the Shareholders’ Agreement) is in agreed form in accordance with the terms and
conditions set out under SPA 2;

(8) Each member of Seller Group 2 providing to the Acquirer: (i} 281 Certificate (as defined in SFA 2), and
{it) relevant screenshols from Seller Group 2 account on the income tax portals (including the income tax and
indirect tax department’s website and TRACES website) taken not earlier than 3 (three) Business Day prior to
the Second Closing of SPA 2;

(7) Selier Group 2 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reparting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set oul under SPA 2;

(8) completion of: (i) the Open Offer; (i) consummation of SPA 1; and (iii) the First Closing of SPA 2;

(9) Seller Group 2 taking all necessary steps including convening an exlraordinary general meeting of the Target
Company and voting in favour of the appropriate resolutions at such meeting to ensure that the articles of
association of the Target Company are successfully amended to expand the maximum Board strength 1o 15
(fiffean), as soon as practicable after the First Closing of SPA 2;

(10) Seller Group 2 ensuring that the relevant employment agreements with Jagdish Gupta and Manit Gupta
{including with respect to the compensation structure pursuant to the Second Closing of SPA 2) have been duly
execuled in accordance with the terms and conditions set oul under SPA 2;

(11) Seller Group 2 shall, in the presence of the representatives of the Acquirer, conduct a physical verification of:
(i) inventories and corresponding write-offs (if any);, and (ii) fixed assets (including capital work in progress) as
at 31 December 2025 to ensure that all fixed assets required for operating the business are in good working
condition, as soon as practicable after the date of execution of SPA 2;

(12) Seller Group 2 ensuring that the Target Company has procured the no-ohjection certificate for groundwater
extraction from the Haryana groundwater governmental authornity for Plant 2 {as defined under SPA 2,
(13) Seller Group 2 shall ensure that the Target Company has caused the revenue records in respect of Plant 1 (as

defined under SFA 2) to be updated to reflect the underlying land as non-agricultural and permitted for industrial
use, as soon as practicable after the date of execution of SPA 2;

(14) Seller Group 2 ensuring that the Target Company has obtained the following under the Factories Act for the
Expansion Plant (as defined under SFPA 2). (i) approval for construction; (ii) certificate of stability; and (jii) factory
license;
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(15) Seller Group 2 ensuring that the Target Company has issued the notice of occupation of the Expansion Plant
(as defined under SPA 2) 1o the chief inspector in accordance with the Factories Act;

(16) Seller Group 2 ensuring that the Target Company has executed fresh employmenl agreements containing inter
alia appropriate non-compete and non-solicitation provisions, compensation, and termination provisions, with
(i) Kishan Nagpal, and (if) Sachin Bhatla, in accordance with the terms and conditions set out under SPA 2;

(17) Seller Group 2 shall ensure the Target Company has, with respect to Plant 3 (as defined under SPA 2): (i)
applied for and obtained a mutation of the Target Company's name as the owner of Plant 3 (as defined under
SPA 2) in the appropriate revenue records; and (ii) pursuant to the Merger Order (as defined under SPA 2),
provided documentis to the Acquirer evidencing payment of stamp duty in relation to the Merger Order {as
defined under SPA 2) filed with the registrar of companies, in accordance with the provisions of Indian Stamp
Act, 1899 (as applicable in the state of Haryana);

(18) Seller Group 2 shall ensure that the Target Company has made an application to the estate manager in the
prescribed format (and made payment of applicable transfer fee/processing fee in accordance with the estate
management procedures issued by Haryana State Industrial and Infrastructure Development Corporation
Limited which govern Plant 2 (as defined under SFA 2), and shall have obtained a provisional transfer letter for
‘transfer’ of Plant 2 (as defined under 5FA 2} and no-dues from the Haryana State Industrial and Infrastructure
Development Corporation Limited, as soon as practicable after the date of execution of SPA 2;

(19} Seller Group 2 ensuring that a directors and officers insurance policy Is obtained by the Target Company,

(20) Seller Group 2 ensuring that the Target Company has made an application to the Haryana State Pollution
Control Board for renewal of the consent to operate for Plant 1 (as defined under SPA 2) and Plant 2 {as
defined under SFA 2), in accordance with the Air (Prevention and Control of Pollution) Act, 1981, and the Water
{Prevention and Control of Pollution) Act, 1974, at least 90 {(ninety) days prior to its expiry,

(21) Seller Group 2 ensuring that the Target Company has obtained the fire safety certificate under the Haryana Fire
and Emergency Services Act, 2022, for Plant 2 {as defined under SPA 2);

(22) Seller Group 2 ensuring that the Target Company has made the application for renewal of the fire safety
certificate under the Haryana Fire and Emergency Services Act, 2022, for Plant 1 (as defined under SPA 2), al
least 2 months prior to its expiry;

(23) Seller Group 2 ensuring that the Target Company has made the application for renewal of the registration
certificate for use of its boilers, in accordance with the Boilers Act, 2025, for Plant 2 (as defined under SPA 2);

(24} Seller Group 2 ensuring that the Targel Company has paid the applicable cess amount and filed the return for
payment of cess, with respect to the Expansion Plant (as defined under SPA 2), In accordance with the Building
and Other Construction Workers' Welfare Ceass Act, 1996; and

(25) In the event that the conditions precedent from sub-clause {12) to {24) above are waived (partially or completely)
by the Acquirer, then Seller Group 2 shall take all steps necessary (and shall cause the Target Company to take
all steps necessary) to fulfil these conditions within a period of 4 (four) months from the Second Closing of SPA
2 to the satisfaction of the Acquirer,

(vil) SPA 2, infer-alia, provides for the following clauses:

(a) customary warranties (backed by indemnity, and subject to customary exclusions) provided by Seller Group 2
to the Acquirer and customary warranties provided by the Acguirer to Seller Group 2;

(b} confidentiality clause that provides for standard obligations on the Acguirer and Seller Group 2 to maintain
confidentiality,

() nofice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of comespondence between the Acgquirer and Seller Group 2; and

(d) goveming law and jurisdiction clause that sets out the goveming law for SPA 2 to be the laws of India, as well
as sels oul the dispule resolution mechanism in the event of any dispute with respect to SPA 2 that may arise
betweaen the Acquirer and Selier Group 2.

16. The salient features of the SHA are set out below:

{iy The SHA sets forth the terms and conditions governing the inter se rights and obligations between the Acquirer, the
Existing Promoter Group and the Target Company, including in relation to the management and govemnance of the
Target Company. Excepl for certain provisions which shall come inlo effect on and from the date of execution of
the Shareholders’ Agreement, and shall survive termination, the SHA shall come into full force and effect from the
Tranche 1A Closing.

{ii) If the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does not
ocour in accordance with the SPAs, then, excepl certain provisions of the SHA, the SHA shall immedialely and
automatically be deemed to be null and void and shall have no force or effect.

(i Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does
not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (a) any of the conditions precedent
identified in SPA 1 and SPA 2 nol being fulfilled in accordance with the lerms and conditions set oul under 3PA 1 and
SPA 2 respectively; or (b) a failure, inability or default by any member of Seller Group 1 or Seller Group 2 under SPA
1 and SPA 2 respectively to sell the Equity Shares required to be transferred by them to the Acguirer pursuant to the
provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (a) or (b) of this paragraph,
the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing Promoter Group
subject to compliance with Applicable Law and terms and conditions set out under the SHA.

{iv} Pursuant to the closing of the SPAs and the Open Offer resulting in the Acquirer holding at least 40% (forty per
cent.) of the issued, paid-up and voling share capital of the Target Company, the Board of the Targel Company shall
comprise of 15 (fiffeen) directors and composition of the Board of the Target Company, in accordance with Applicable
Law, including the SEBI {SAST) Regulations shall be as follows:

(a) the Acquirer shall have the right nominate up to 8 (eight) directors, each of whom shall be either executive or
non-executive (non-independent) directors and the Acquirer nominated directors must constitute the majority of
the directors present for the quorum of any meeting of the Board of the Target Company;

(b} subject to the terms of the SHA, the Existing Promoter Group shall have the right to collectively nominate 2
{two) identified executive directors and Jagdish Gupta and Manit Gupta shall continue to be the managing
director and whole-time director of the Target Company, respectively, subject to the terms and conditions of the
SHA, including, in the event of Jagdish Gupta's and Manit Gupta’s inability to serve on the Board of the Target
Company, then the Existing Promoter Group shall consult and discuss with the Acquirer on a good faith basis
regarding acceptable replacement directors in the manner set out in the SHA; this right to remain on the Board
is subject to the collective Voting Share Capital held by Existing Promoter Group in the Target Company being
above 5% (five per cent.) of the issued, paid-up and voting share capital of the Target Company; and

(¢) the Board shall include 5 (five) independent directors meeting statutory requirements and the chairperson shall
be an independent director recommended by the Acquirer.

(v} MNotwithstanding anything contained in paragraph (iv) above.

(a) where any of the individuals identified as acceptable replacement directors as per the SHA are no longer on the
Board of the Target Company as an existing promoter director, then the Existing Promoter Group shall not have
the right to nominate a director as a replacement unless prior written consent of the Acquirer is obtained;

(B) the directors nominated by the Acquirer shall, at all imes, have the right to constitute the majority of the Board;

(c) where the Acquirer holds the majority of the issued, paid-up and voting share capital of the Target Company
and the Existing Promater Group no longer has the right to nominate one or both of the directors to the Board
{or acceptable replacement directors in accordance with the terms and conditions of the SHA), the Board shall
comprise of such number of directors as delermined by the Acquirer, in accordance with the Applicable Law.

(vi) To the extent possible and subject to Applicable Law and the SHA, the composition of the Beoard and quorum
requirements as mentioned in paragraphs (iv) and (v} above will be mirrored for the board of directors of the
subsidiaries of the Target Company and each committee of the Board. Further, the directors shall not be reguired to
hald any Equity Share to qualify as directors of the Target Company.

{wil) If the Existing Promoter Group's collective shareholding falls below 5% (five per cent.) of the Voting Share Capital of
the Target Company, then all special rights of the Existing Promaoter Group will fall away and the Acquirer shall ensure
that the Target Company makes all necessary applications to the Stock Exchanges and take necessary achions o
de-classify the Exisling Promoter group as promoter/promoter group of the Target Company in accordance with the
Applicable Law.

(viii) Each shareholder who is a party to the SHA shall exercise its/ his voting rights and other rights as a member of the
Target Company in order to ensure compliance with certain provisions of the SHA including, infer alia, declaration of
dividend, appointment of statutory auditor, constitution, meetings and quorum of the Board among others. Further,
the Acquirer nominated directors are expressly entitled to share information relating to the Target Company (including
in relation to the Target Company's subsidiaries and Business {as defined in the SHA) with the Acquirer to monitor
and evaluate its investment in the Target Company, subject to Applicable Law.

{(ix) From the Second Closing of SPA 2 till the time the Equity Shares of the Target Company held by the Acquirer
constitutes the Majority Shareholding ("Minimum Holding Period”), the Existing Promoter Group shall, at all
times during the Minimum Holding Period, hold such number of Equity Shares that is equal to the difference
between the Majority Shareholding and the number of Equity Shares held by the Acquirer, This restriction on the
Existing Promoter Group shall fall away pursuant to a transfer of the Equity Shares held by the Acquirer to any
person (other than to an affiliate of the Acquirer) during the Minimum Holding Period. Further, any transfer of
Equity Shares by the Existing Promoler Group during the Minimum Holding Period shall require the prior written
consent of the Acguirer and will be subject to the terms and conditions set out under the SHA.

(x) Pursuant to the SHA, the Acquirer has the right {(but not an obligation) to acquire additional Equity Shares of the
Target Company in the manner set out below:

(a) ©On and from the consummation of SPA 2, the Acquirer is entitled to exercise the call option to acquire additional
Equity Shares from the members of the Existing Promoler Group so thal the shareholding of the Acquirer is
consolidated to the Majority Shareholding upon (a) occurrence of an Existing Promoter Group's Event of Default
{as defined in the SHA), (b) occurrence of any Unresolved Deadiock Event {(as defined in the SHA), and (c) any
lime after five years from the execution of the Shareholders’ Agreement subject to the compliance with the SEBI
(SAST) Regulations and terms and conditions of the SHA,

(b} Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2
does not occur in accordance with SPA 1 and 5PA 2 respectively, on account of either (i) any of the conditions
precedent identified in SPA 1 and SFA 2 not being fulfilled in accordance with the terms and conditions sel
out under SPA 1 and SPA 2 respectively; or (i) a failure, inability or defaull by any member of Seller Group
1 or Seller Group 2 to sell the Equity Shares required to be transferred by them to the Acquirer pursuant to
the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (i) or (i) of this
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paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing
Promoter Group subject to compliance with Applicable Law and terms and conditions sel out under the SHA,

(¢} Ifany member of the Existing Promoler Group proposes to transfer all or any portion of their shareholding in the
Target Company to any other person other than the Existing Promoter Group, the Acquirer will have a prior right
to purchase such securities by itself or through its affiliate, subject to the terms and conditions of the SHA.

{xi}) Pursuant to the SHA, the Existing Promoter Group have the right (but not an obligation) to sell their shares in the
manner set out below:

{a) the members of the Existing Promoter Group will be enfifled to sell such number of Existing Promoter Securities
to the Acquirer upon occurrence of an Acquirer Event of Default {as defined in the SHA) in accordance with the
terms and conditions of the SHA;

(b) if at any time, the Acquirer proposes to transfer Equity Shares of the Targel Company aggregating to more than
12.5% (twelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any
person (other than an affiliate of the Acquirer), the members of the Existing Promoter Group will be entitled to
sell such number of Equity Shares that is equal to the number of Equity Shares that will be sold by the Acquirer,
in accordance with the terms and conditions of the SHA.

(xii) The SHA, inter-alia, provides for the following clauses:

{a) customary warranties provided by each of the Acquirer, the Existing Promoter Group and the Target Company
to each other;

(k) the Existing Promoter Group and its affiliates being bound by certain non-compete and non-solicitation
provisions for 36 (thirty six) menths from the later of the date on which they cease to hold Equity Shares in the
Target Company or their employment is terminated;

) notice clause that sets ocut the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer, Existing Promoter Group and the Target Company:

(d} governing law and |urisdiction clause that sets out the governing law for the SHA to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to 3HA that may arise
between the Acquirer, the Existing Promoter Group and the Target Company,

The Offer Price shall be payable in cash in accordance with Regulation 9(1){a) of the SEBI (SAST) Regulations, and
subject to the terms and conditions set out in this DPS and the Letter of Offer that will be dispatched to the Public
shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

Object of the Offer: The Open Offer is being made under Regulation 3{1) and Regulation 4 of the SEBI| (SAST) Regulations
since the Acquirer has entered into the Share Purchase Agreements to acquire shares and voting rights in excess of 25%
(twenty five per cent.) of the equity share capital of the Target Company and control over the Target Company. Following
the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the Acquirer
intends to acquire “joint contral” and support the management of the Target Company in their efforts towards the sustained
growth of the Target Company. The Target Company is engaged in the business of manufactuning of interior and exterior
designing for proeducts including a range of laminates, prelam boards, exterior cladding and acrylic solid surface ete. The
Acquirer presently intends to continue with the existing activities,

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or olherwise encumber any material assets of the
Targel Company or of any of its subsidiaries in the next 2 (lwo) years, except: (i} in the ordinary course of business,; and/
or (i) as already agreed, disclosed and/or publicly announced by the Target Company; and/or {iii) on account of reguiatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends lo alienate any material asset(s) of the Target Company within a period of 2
(fwo) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer in the Target Company and the details of its acquisition are as
follows:

Details Acquirer
No. Ve !
| Shareholding as on the PA date. Ml il
| Shares acquired between the PA date and the DPS date. Ml | Mil

Post Offer shareholding on fully diluted basis as of 10" Working Day after
closing of Tendering Period (assuming no Equity Shares tendered in the
Open Offer).

Post Offer shareholding on fully diluted basis as of 10" Working Day after
closing of Tendering Period {assuming the entire 26% is tendered in the
Open Offer).

* The Acquirer intends to acquire af least 67,789,224 Equity Shares representing 40% of the Voling Share Capital pursuant
fo SPA 1, the Open Offer and the First Closing of SPA 2 in aggregate, The number of Equity Shares fo be acquired
pursuant to the Second Closing under SPA 2 will be based on the extent of the Equity Shares validly tendered and
accepled in the Open Offer and will be in the manner set out at Faragraph 2{b) of Seciion Il (Background to the Open
Offer) of this Detailed Public Statement.

The Acquirer and its directors do not have any shareholding in the Target Company as on the date of this Detailed Public
Statement.

OFFER PRICE
The Eqguity Shares of the Target Company are listed on the BSE and NSE.

45,896,868 Equity
Shares

27.12% of the Voting |
Share Capital®

53.12% of the Voting
Share Capital®

90,03,364 Equity
Shares

The lrading turnover in the Equity Shares based on the trading volumes during the 12 {iwelfve} calendar months prior to
the calendar month in which the PA is made, i.e., 25 December 2024 to 26 December 2025 ("Relevant Period™) on BSE
and NSE is as under:

Stock Exchange Total Mo. of Equity Shares | Total No. of Equity Shares Traded turnover
of the Target Company of the Target Company percentage (A/B)
traded during the Relevant during the Relevant Period
| Period {A) (B}
BSE 7.17,788 | 1,69.48,060 | 4.24%
INSE 1,30,20,880 | 1,69,48,060 | 76.82%

Source: Cerlificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.. 031269;
UDIN: 25031269JRRKZA1981), partnerof S D T & Co, Chartered Accountants (Firm Registration No.: 112226W).

Based on the above, in terms of Regulation 2{1){j) of the SEBI (SAST) Regulations, the Equity Shares of the Target
Company are frequently traded on NSE being the stock exchange where the maximum volume of trading in the shares of
the Target Company has been recorded.

The Offer Price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share is justified in terms of
Regulation B(1) and Regulation 8(2) of the SEBI {(SAST) Regulations, being the highest of:

A iThe highest negotiated price per Equity Share of the Target Company for any acquisition under| 2,250 per
\the agreament attracting the obligation to make a PA of this Open Offer i.e., the price per Equity. Equity Share
|Share under the SPAs. '

B iThe volume weighted average price paid or payable per Equity Share for acquisition, by the! Not Applicable
iAc:quirer during the 52 {fifty-two) weeks immediately preceding the date of the PA

c iThe highes! price paid or payable per Equity Share for acquisition, for any acquisition by the| Nol Applicable
\Acquirer during the 26 (twenty-six) weeks immadiately preceding the date of the PA

D [The volume weighted average market price of Equily Shares for a period of 60 (sixty) trading| ¥ 2,022.05 per
days immediately preceding the date of the PA as fraded on the stock exchange where thE§ Equity Share
maximum volume of trading in the shares of the Target Company is recorded during the Relevant

Period and such shares being frequently traded.

E |Where the shares are not frequently traded, the price determined by the Acquirer and the| A,
Manager to the Open Offer taking into account valuation parameters including, book value,
comparable trading multiples, and such other parameters as are customary for valuation of|

shares of such companies; and

F |The per Equity Share value computed under regulation 8(5) of the SEBI (SAST) Regulations, if| Mot Applicable
\applicable

Source: Cerlificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.: 031269;
UDIN: 25031269JRRKZA1981), partnerof S D T & Co, Chartered Accountants (Firm Registrafion No.: 112226W).

In view of the parameters considerad and presented in the fable in paragraph 4 above, the minimum offer price per Equity
Share, under Regulation 8(2) of the SEBI (SAST) Regulations, is the highest of item numbers Ato F above, i.e., is T2 250
(Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share, and the same has been certified by CA Dilip K.
Thakkar (Membership No.: 031268), partner of S D T & Co., Chartered Accountants (Firm Registration No.: 112226W) by
way of a certificate dated 26 December 2025,

There have been no corporate actions undertaken by the Target Company such as issuances pursuant to rights issue,
bonus issue, stock consolidations, stock splits, payment of dividend, de-mergers and reduction of capital, from the date of
the Public Announcement i.e., 26 December 2025 until the date of this Detailed Public Statement.

As on date of this Detailed Public Statement, there is no revision in the Offer Price or the Offer Size. In case of any revision
in the Offer Price or the Offer Size, the Acquirer shall comply with Regulation 18{4) and Regulation 18(5) of the SEBI
(2AST) Regulations and other applicable provisions of the SEBI (SAST) Regulations.

in terms of Regulation 18(4) and Regulation 18(5) of the SEBI (SAST) Regulations, the Offer Price or the Offer Size may
ba revised, on account of competing offers or otherwise, at any time prior to the commencement of the last 1 {one) Werking
Day before the commencement of the Tendering Period of this Open Offer. In the event of such revision: (a) the Acquirer
shall make corresponding increase to the Escrow Amount (as defined below), (b) make a public announcement in the same
newspapers in which this Detailed Public Statement has been published; and (c) simultanecusly with the issue of such
public announcement, inform SEBI, the Stock Exchanges and the Target Company at its registered office of such revision.
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In the event of acquisition of the Equity Shares by the Acquirer, during the Offer Period, whether by subscription or purchase,
at a price higher than the Offer Pnce per Equity Share, the Offer Price will be revised upwards to be equal to or more than
the highest price paid for such acquisition in terms of Regulation 8{8) of the SEBI (SAST) Regulations. In the event of
such revision, the Acquirer shall: {a) make corresponding increase to the Escrow Amount (as defined below); (b) make
a public announcement in the same newspapers in which this DPS has been published; and (¢} simultaneously with the
issue of such public announcement, inform SEBI, the Stock Exchanges, and the Target Company al its registered office
of such revision. However, the Acquirer shall not acquire any Equity Shares after the 3" (third) Working Day prior fo the
commencement of the Tendering Period of this Open Offer and until the expiry of the Tendering Period of this Open Offer.

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (iwenfy six) weeks after the closure
of the Tendering Period at a price higher than the Offer Price per Equity Share, then the Acquirer shall pay the difference
between the highest acquisition price and the Offer Price, to all the Public Shareholders whose shares have been accepted
in the Open Offer within 80 (sixty) days from the date of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another offer under the SEBI (SAST) Requlations, as amended from time to time
or SEBI (Delisting of Equity Shares) Regulations, 2021, as amended from time to time or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated acquisition of the Equity Shares in any form,

FINANCIAL ARRANGEMENTS

The total consideration for the Offer Size at the Offer Price, assuming full acceptance of the Open Offer, 1s ¥991,46,16,000
(Indian Rupees Nine Hundred and Ninely One Crore Forly Six Lakhs Sixteen Thousand) ("Maximum Consideration™).

Further, in accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acguirer has opened an escrow account
under the name and title of “AICA KOGYO COMPANY LIMITED - ESCROW ACCOUNT" (the “Escrow Account”) with
ICICT BANK LIMITED, a banking corporation incorporated under the laws of India and having its registered office at 1CICI
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, Gujarat. Pin — 390 007, Gujarat, India and acting through
its branch situated at ICICI Bank Limited, Capital Markets Division, 5" Floor, HT Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai - 400020 (the "Escrow Agent”) pursuant to an escrow agreement dated 26 December 2025 entered
into by the Acquirer with the Escrow Agent and the Manager (the "Escrow Agreement”) and has made a cash deposit
in such Escrow Account of an amount of ¥ 391 46,186,000 (Indian Rupees Nine Hundred and Ninety One Crore Forly Six
Lakhs Sixleen Thousand) ("Escrow Amount’), which is in compliance with the requirements under Regulation 17 of the
SEBI (SAST) Regulations {i.e. the cash deposit is higher than 25% (fwenty five per cent.) of the first ¥ 500,00,00,000/-
(Inchian Rupees Five Hundred Crore) of the Maximum Consideration and 10% (fen per cent.) of the remainder of the
Maximum Consideration) and Regulation 22(2) of the SEBI (SAST) Regulations (i.e. the Acquirer has deposited the
Maximum Consideration in the Escrow Account (assuming full acceplance of the Open Offer), pursuant to which the
Acquirer may, after the expiry of 21 (twenity one) Working Days from the date of this Detailed Public Statement, act upon
the SPAs and complete the acquisition of shares or voling nghts in, or control over the larget company as contemplated
under such SPAs).

In tarms of the Escrow Agreement, the Manager has been authorized by the Acqguirer to operate the Escrow Account in
accordance with the SEBI {SAST) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of a
confirmation letter dated 31 December 2025.

In case of any upward revision in the Offer Price or the Offer Size, a corresponding increase to the Escrow Amount as
mentioned above in this Part shall be made by the Acquirer in terms of Regulation 17(2) of the SEBI (SAST) Regulations,
prior to effecting such revision,

CA Dilip K. Thakkar, (Membership No.: 031269; UDIN: 25031269PUHJYL7898 ), partner of S D T & Co., Chartered
Accountants (Firm Registration No.: 112226W) having office at 427 AWing, Phoenix House, Sky Zone, Phoenix Mall, Lower
Parel, Mumbai, Maharashtra-400013 (lelephone number - +91 97245 04630} and having Registration Number 112228W,
has certified that the firm arrangements for funds have been made by the Acquirer for fulfilling its obligations under the
Open Offer. The Acquirer's bank has also, by way of lefter dated 26 December 2025 issued to the Manager, confirmed
that it has, and it will continue to have, and maintain sufficient means and firm arrangements to enable compliance with
payment obligations under the Open Offer.

The Manager has been duly authorized by the Acquirer to realize the value of Escrow Account in terms of the SEBI (SAST)
Regulations.

Based on the aforementioned, the Manager to the Open Offer is satisfied that firm amangements have been put in place
by the Acquirer to fulfill the obligations in relation to this Open Offer through verifiable means in accordance with the SEBI
(SAST) Regulations.

STATUTORY AND OTHER APPROVALS

The consummation of the Underlying Transaction is subject to the satisfaction of the conditions precedent specified in the
manner set out in the Share Purchase Agreements (unless, if capable of being waived or deferred, waived or deferred in
accordance with its terms). There are no statutory or governmental approvals required by the Acquirer for the consummation
of the Transaction. However, if any statutory or governmental approval(s) are required or become applicable at a later date
before closure of the Tendering Period, this Open Offer shall be subject to such statutory approvals and the Acquirer and/
or the Sellers shall make the necessary applications for such statutory approvals and the Underlying Transaction and the
Open Offer would also be subject to such other statutory or other governmental approval{s) and the Acquirer and/or the
Sellers (as applicable) shall make the necessary applications for such other approvals.

In the event that the conditions precedent as specified in the Shara Purchase Agreements (as briefly set out at paragraphs
14(v), 14{vi) and 15(vi) of Section || (Background fo the Open Offer) of this Detailed Public Statement), are not satisfied {or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI| (SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 (two) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEBI and
the Target Company at its registered office.

In case of delay in receipt of any statutory approval that may be required by the Acquirer, SEBI may, if satisfied, grant an
extension of ime to the Acquirer for making payment of the consideration to the Public Shareholders whose Offer Shares
have been accepted in the Open Offer, subject to such terms and conditions as may be specified by SEBI, including
payment of interesl in accordance with Regulation 18(11) of the SEBI (SAST) Regulations. Where any stalutory approval
extends to some but not all of the Public Shareholders, the Acquirer shall have the option to make payment to such Public
Shareholders in respect of whom no statutory approvals are required in order 1o compiete this Open Offer.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, to tender the Offer Shares (including without limitation, the approval from the RBI} held by them, in the Open Offer and
submit such approvals, along with the other documents required to accept this Open Offer. In the event such approvals
are not submitted, the Acquirer reserve the right to reject such Equity Shares tendered in this Open Offer. Further, if the
holders of the Equity Shares who are not persons resident in India had required any approvals (including from the RBI,
or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit such previous
approvals, that they would have obtained for holding the Equity Shares, to lender the Offer Shares held by them, along
with the other documents required to be tendered to accept this Open Offer. In the event such approvals are not submitted,
the Acquirer reserve the right to reject such Offer Shares.

Subject to the receipt of the statutory and other approvals, the Acquirer shall complete all procedures relating to payment
of consideration under this Open Offer within 10 (fen) Working Days from the date of closure of the Tendering Period
of the Open Offer to those Public Shareholders whose Equity Shares are accepted in the Open Offer and whose share
certificates (if applicable) or other documents are found valid and in order and are approved for acquisition by the Acqulrer.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in
order to complete this Open Offer.

TENTATIVE SCHEDULE OF ACTIVITY

S. No. Name of Activity Schedule of Activities ‘
(Day and Date)?
1. |Issue of Public Announcement Friday, 26 December 2025 |
| 2. :Publicatin:rn of this DPS in newspapers Friday, 2 January 2026 :
3. |Last date for filing of the draft Letter of Offer with SEBI Friday, 9 January 2026
4, |Last date for public announcement for competing offer(s) Friday, 23 January 2026
5. |Lastdate for receipt of SEBl observations on the draft Letter of Offer (inthe event. Monday, 2 Fe-l:m.targ.r 2026

SEBI has not sought clarifications or additional information from the Manager to,
the Open Offer)

\Identified Date*

7. |Lasl date for dispalch of the Letter of Offer o the Public Shareholders of the
Target Company whose names appear on the register of members on the
Identified Date, and to Stock Exchanges and Target Company and Registrar to|
issue a dispatch completion cerificate

8. |Lasl date by which a committee of independent directors of the Target Company |
is required fo give its recommendation to the Public Shareholders of the Targef
Company for this Open Offer

&

Wednesday, 4 February 2026 |

Wednesday,
11 February 2026

Monday, 16 February 2026

Monday, 16 February 2026
Tuesday, 17 February 2026

9. |Last date for upward revision of the Offer Price and/or the Offer Size

Date of publication of Open Offer opening public announcement, in the
newspapers in which this DPS has been published

11. |Date of commencement of the Tendering Period
12.
13.

Wednesday, 18 February 2026 |
Thursday, 5 March 2026
Friday, 20 March 2026

:El'ate of closure of the Tendering Period

Last date of c-:;mmunlcating the rejection/acceptance and completion of payment,
of consideration or refund of Equity Shares to the Public Shareholders of the|
Target Company

14. |Last date for publication of post Open Offer public announcement in the Monday, 30 March 2026

inewspapers in which this DPS has been published

* Date falling on the 10" Working Day prior to the commencement of the Tendering Period, The ldentified Date js only for
the purpose of determining the Public Shareholders as on such dale to whom the Lefter of Offer would be sent, All the
Pubilic Shareholders {registered or unregistered) are eligible to participale in this Open Offer at any time prior to the closure
of the Tendenng Perod.

¥ The timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) Regulations and
are subject to receipt of relevant approvals from vanious statutory/regulatory authorities and may have to be revised
accordingly.
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PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

Pursuant to the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the
Acquirer will acquire control over the Target Company at the time of acquiring the Offer Shares that are tendered, hence,
the Acquirer will acquire the Offer Shares on the floor of the recognized stock exchanges in India, in accordance with the
Master Circular issued by SEBI bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated 16 February 2023
(“Master Circular”).

Subject to Section VI { Statutory and Other Approvals) of this Detailed Public Statement above, all the Public Shareholders
of the Targel Company, holding the Equity Shares in dematerialised form, registered or unregistered are eligible to
participate in this Open Offer at any time during the Tendering Period for this Open Offer i.e., the period from the Offer
Opening Date till the Offer Closing Date. Please refer to paragraph 14 of Section VIl (Procedure for Tendering the Equity
Shares in case of Non-Receipt of Lefter of Offer) of this Detalled Public Slatement for detalls in relation to tendering of
Offer Shares held in physical form.

Persons who have acquired Equity Shares but whose names do nol appear in the register of members of the Target
Company on the identified date, or unregistered owners or those who have acquired Equity Shares after the identified
date, or those who have not received the Letter of Offer, may also participate in this Open Offer. Accidental omission to
dispatch the Letter of Offer to any person to whom the Open Offer is made or the non-receipt or delayed receipt of the
Letter of Offer by any person will not invalidate the Open Offer in any way.

In case of non-receipt of the Letter of Offer, such Public Shareholders of the Target Company may downioad the same
from the SEBI website (www.sebi.gov.in) or obtain a copy of the same from the Registrar to the Open Offer on providing
suitable documentary evidence of holding of the Equity Shares of the Target Company.

The Public Shareholders who tender their Equity Shares in the Open Offer shall ensure that the Equity Shares are fully
pald-up and are free from all liens, charges and encumbrances. The Acquirer shall acquire the Offer Shares that are validly
tendered and accepted in the Open Offer, together with all rights attached thaerete, including the right to dividends, bonuses
and rights offers declared thereof in accordance with the applicable law and the terms set out in the PA, this DPS and the
Letter of Offer,

The Open Offer will be implemented by the Acquirer, subject to applicable laws, through the stock exchange mechanism
made available by BSE and/or NSE in the form of a separate window ("Acquisition Window") as provided under the SEBI
(SAST) Requlations and Master Circular. The detailed procedure for tendering and settiement of shares under the revised
mechanism is specified in Chapter 4 of the SEBI Master Circular.

The Acquirer will appoint a broker for the Open Offer through whom the purchases and settlement of the Offer Shares
tendered in the Open Offer shall be made. The details of the buying broker will be provided in the Letter of Offer.

MSE will be the designated slock exchange for the purposes of tendering the Offer Shares in the Open Offer.

All Public Shareholders who desire to tender their Equity Shares under the Open Offer will have to intimate their respective
depository participants and stock brokers ("Selling Brokers”) well in advance to understand the process and methodology
in relation to tendering of the Equity Shares through the Stock Exchanges during the Tendering Period,

The separate Acquisition Window will be provided by BSE and/or NSE to facilitate placing of sell orders. The Selling Broker
can enter orders for Equity Shares in dematerialized form.

The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish to tender Equity
Shares in the Open Offer using the Acquisition Window,

Before placing the order/bid, the Selling Broker will be required to mark a lien on the tendered Equity Shares. Details
of such Equity Shares lien marked in the demat account of the Public Shareholders shall be provided by the depository
to Indian Clearing Corporation Limited and MNational Securities Clearing Corporation Limited. The lien marked against
unaccepted Equity Shares will be released, if any, to the respective shareholders Demat account or would be returned
by registered post or by ordinary post or courier (in case of physical shares) at the Public Shareholders’ sole risk. Public
shareholders should ensure that their depository account is maintained till all formalities pertaining to the Open Offer are
completed.

In terms of the SEBI Master Circular, Equity Shares tendered in the Open Offer shall be lien marked. Upon finalization
of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat account of the concerned
Public Shareholder.

As per the provisions of Regulation 40{1) of the SEBI| (LODR) Regulations and SEBI's press release dated 3 December
2018, bearing reference no. PR 4972018, requests for transfer of securities shall nol be processed unless the securities
are held in dematenalised form with a depository with effect from 1 April 2019, However, in accordance with the SEBI
(SAST) Regulations and the SEBI Master Circular, shareholders holding securities in physical form are allowed to tender
shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations. Accordingly, Public
Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares in this Open Offer
as per the provisions of the SEBI (SAST) Regulations.

Eligible Shareholders may also (a) download the Letter of Offer from the SEBI| website (www.sebi.gov.in) or (b) obtain a
copy of the Letter of Offer by writing to the Registrar to the Open Offer superscripting the envelop "Stylam Industries Ltd,

— Open Offer” with (1) suitable documentary evidence of ownership of the Equity Shares of the Target Company and (2}
their follo number, Depasitory Participant identity — client identity, current address and contact details.

The detailed procedure for tendering the Offer Shares in the Open Offer will be available in the Letter of Offer, which shall
be available on the website of SEBI (www.sebi.gov.in).

Equity Shares should not be submitted/tendered to the Manager, the Acquirer or the Target Company.
OTHER INFORMATION

The Acquirer and its directors accepl full responsibility for the information contained in the Public Announcement and this
Detailed Public Statement (other than as specified in paragraph 2 below), and undertake that they are aware of and will
comply with their obligations under the SEBI| (SAST) Regulations in respect of this Open Offer.

The information periaining to the Target Company and/or the Sellers contained in the Public Announcement or this Detailed
Public Statement or the Letter of Offer or any other advertisement/publicalions made in connection with the Open Offer
has been compiled from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources which has not been independently verified by the Acquirer or the Manager. The Acquirer and
the Manager do not accept any responsibility with respect to such infermation relating o the Target Company and/or the
Sellers

The Acquirer and its directors accept full responsibility for their obligations under the Open Offer and shall be jointly and
severally responsible for the fulfillment of obligation under the SEBI (SAST) Regulations in respect of this Open Offer

In this Detailed Public Statement, any discrepancy in any table between the total and sums of the amount listed is due to
rounding off andfor regrouping.

Unless otherwise stated, the information set out in this Detailed Public Statement reflects the position as of the date
hereof.

In this Detailed Public Statement, all references to (i) "¥" or "INR" or Rs. are references to Indian Rupees(s); and (ii) JPY
s reference to Japanese Yen.

Thea PA is available and this DPS is expected to be available on SEBI's website (www.sebi.gov.in).

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed ICIC] Securitles Limited as the
Manager to the Open Offer, as per the details below:

: j MCICT Securities

ICICI Securities Limited

Address: ICIC| Venture House, Appasaheb Marathe Marg, Prabhadew,
Mumbai 400 025, Maharashtra, India

Contact Person: Aboli Pitre /| Namrata Ravasia

Tel. No.: +81 22 6807 7100

Fax No.: +91 22 6807 7801

Email: stylam.openofferiiicicisecurifies.com

SEBI Registration Number: INMOOOO11179

The Acquirer have appointed MUFG Intime India Private Limited as the Registrar to the Open Offer, as per the details
below:

(.) MU FG MUFG Intime

MUFG Intime India Private Limited

Address: C-101, Embassy 247, Lal Bahadur Shastri Marg, Vikhroli {(West),
Mumbai 400 083

Tel No.: +91 810 811 4949

Fax No.: +91 22 4918 6060

Contact Person: Ms. Pradnya Karanjekar

E-mail: stylamindustries.offer@in.mpms.mufg.com

Investor Grievance E-mail: stylamindustries.offer@in. mpms.mufg.com
SEBI Registration Number: INRQDOOD4058

Issued by the Manager to the Open Offer
For and on behalf of the Acquirer

Aica Kogyo Company, Limited (Acquirer)

Place : Aichi, Japan
Date :1 January 2026

T an @

epaper.jansatta.com



